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C HacTosWwmTe npaBunia ce ypexaa opraHnsaunoHHaTa CTpyKTypa U HMBaTa Ha OTFOBOPHOCT
no ynpaBfieHMETO Ha pucKa B ynpaBnsaBalloTo apyxectso (Y[), npasunarta n npouenypute
3a yCTaHOBSIBaHe, OUEHsBaHe, ynpaBneHve u HabnwgeHwe Ha PUCKOBETE, Ha KOUTO €
N3NoXeH unm Moxe fa 6vaat manoxeH ynpasnasaHua ot “ObBb AceT MeHnopKMBHT Al
poroeopeH ¢ong ,,Obb MnatnHym O6nurauun’.

|. OCHOBHMU NOJIOXXEHUA

Un. 1. HacrtoswwuTe npaBuna pernameHTupat mMofena 3a uaeHTuduumpaxe,
namMepBaHe, aHanu3 v ynpasfieHMe Ha PUCKOBETE, CBbP3aHM C nopTdenna Ha JOroBOpeH
dong ,Obb MnatnuHym O6nurauun”, ynpaesnseaH oT ,Obb Acet MennpxmbHT” ALl

Un. 2. MNMpaBunaTa 3a ynpaeneHne Ha pucka ce onuceaTt nogpobHo B lNMpocnekta Ha
aorosopeH goHa ,,Obb MNMnatnHym O6nurauun”.

Un. 3. YnpaBnaABawoTo OPYXECTBO WMAEHTUUUMPA U M3MepBa BCUYKN PUCKOBU
(hakTOpK, CBBbP3aHN C OTAENHUTE UHCTPYMEHTU B nopTdenna no yn. 1, cneq Koeto nsamepsa
obwaTta ekcno3nuus Ha noptdenna KbM Te3n akTopy U B3MMa PeLleHUs 3a JNUMUTHU,
TONEepPaHTHOCT W ynpaBrieHWe Ha PUCKOBETE Ha NOPTEENSTHO HUBO.

II. OPFAHU3ALMNOHHA CTPYKTYPA

Un. 4. (1) OpraHuMsaumoHHaTa CTPYKTypa B yNpaBnsBaLlloTO APYXeCTBO, CBbp3aHa C

yrnpaBIieHNETO Ha puUcka e TpunamepHa:

1. CobBeT Ha anpekTopuTe.

2. WNa3nbnHuteneH gupektop v Npokypucr.

3. Cnyxutenu, paboTeLin No AOroBOp B yNpaBnaBaLoTO APYXKECTBO.

(2) Korato opraHusaumoHHaTa CTpPyKTypa, onpefeneHata B an. 1, e gpyra wnnm ce
nNpoMeHW, criegsa fa ce rapaHTupa cnasBaHeTO Ha OCHOBHMUS MPUHUMN 3a pasfgendaHeTo Ha
OTrOBOPHOCTUTE MeXAY CNYyXUTenuTe ¢ uen npegorspatsiBaHe KOHAITMKTU HAa UHTEpecCH.

Un. 5. CbBeTbT Ha ANPEKTOPUTE MMa CregHUTE OTrOBOPHOCTWU MO yrnpaBneHue Ha
pucka:

1. MNpuema npaBuna 3a ynpasBrneHne Ha pucka u cream 3a HeobxoaMMOCTTa OT TaAxXHaTa
aKkTyanuaauus.

2. Onpepgens puckoBaTa nonutuka Ha gorosopeH doHa ,OBb MnatnHym O6nurauun”,
KOWTO ynpasnsBa. Puckosata nonutuka moxe ga 6bae:

a/koHcepBaTUBHA;
6/ymepeHo-KOHCEPBATUBHA,;
B/yMEpEHO-PUCKOBA;
r/puckosa.

3. KoHTponupa puckoBute haktopm 3a goroopeH ¢oHg ,Obb lMNMnatuHym O6nurauyun”
ype3 obcCcbxgaHe Ha [Ooknagn, BHECEeHW OT W3NbnHUTENHUS OUPEKTOp  WUnun
lMpokypucTa n B3ema peLleHunsi B rpaHMUMNTE Ha CBOUTE MPaBOMOLLUS.

4. N3BbpluBa NEpPUOOMNYEH €XErodeH npernen Ha MNOoNUTUKUTE W CcTpaTermuTte 3a
ynpaBrneHne Ha pUCKoBEeTE.
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5. B3ema pelwleHns 3a kagpoBo, COPTyepHO U OpYyro ocurypsisaHe Ha AerHOCTUTE Mo
ynpaBneHue Ha pucka.

6. CbBeTbT Ha AupeKkTopuTe crean 3a crnasBaHeTO Ha npaBunaTta 3a ynpasneHue Ha
puUcKa 1 y4acTBa akTUBHO B npoueca rno ynpaBrieHMe Ha puUcka.

Un. 6. M3nbnHutenHnatr gmpektop u [NpokypucTa Ha ynpasBnaABawoTO LPYXECTBO
nmMaT cnegHuTe OTFOBOPHOCTM NO YNpaBneHNEeTo Ha pucka:

1. OpraHusmpar paboTtata NO NpaBUNHO MNpoBexdaHe Ha npuetata oT CbBeTa Ha
ANPEKTOPUTE NONMTMKA MO yNpaBreHne Ha pucka.

2. KoHTponupaT cnasBaHeTo Ha npueTuTe NMMuTM.

3. Cb3pgaBaTt opraHmsaums Ha paboTta, KOSTO OcuUrypsiBa CnasBaHeTO Ha onpefeneHvTe
NMMUTU N HUBA Ha PUCK.

4. CnepAaTt 3a CbOTBETCTBUE HA U3MOM3BaHUTE OT CbOTBETHUTE CNYXUTENWU npouenypuv
Nno namepBaHe, HabnaeHNe 1 OLeHKa Ha pyUcKka C NPUETUTE BbTPELLHO-APYKECTBEHN
AOKymMeHTn oT CbBeTa Ha gupeKkTopuTe.

5. Baemart pelueHus 3a kagpoBO, MaTepuanHo-TEXHNYECKO N METOONYECKO OCUrypsiBaHe
Ha OeNHOCTUTE Mo ynpaBfeHne Ha pucka.

6. OpraHusmpat n pbkoBoadaT paboTtaTta Ha IHBECTULMOHHUS KOMUTET.

Un. 7. Otgen ,YnpaBneHue Ha pucka” gencTBa He3aBUCMMO OT Apyrute otaenv B
ynpaBnsABaLLOTO APYKECTBO, OTYMTA Ce NPSIKO Nped ynpaBUTENHUA OpraH U uma crnegHute
PYHKUNN:

1. PaspaboTBa u BHegpsiBa cMctemMarta 3a yrnpasrieHMe Ha puUcka.

2. U3rotBa v aHanuaupa exegHeBHUTE OTYETU C LeNn OLUEHKa Ha pucka Ha BCsiKa
no3vuma M Ha nopTdenna kato usano, B T. Y. Cna3BaHETO Ha onpeaeneHute
IMMUTK, npeanpuemMa MepKku 3a OrpaHudaBaHe Ha PUCKOBUTE €EKCNo3vMumMm W
aoknaaea Ha M3nbnHutenHus gnpektop unum MNpokypucTta.

3. M3BbpwBa NbpBOHAYanHa 1 Tekylla NnpoBepka Ha METOAMTE 3a OLeHKa Ha pucka m
npaBn NpeasioXKeHne 3a akTyanuampaHe Unn yCbBbpLUEHCTBAHE Ha npasunarta 3a
yrnpaBfieHne Ha pucka M Ha NUMUTUTE U M BHaca 3a obcbxaaHe ot CbBeTa Ha
OVPEKTOPUTE Ha yNpaBnsBaLLOTO APY>KECTBO.

4. KoHTponupa BXOAsWmMTe [aHHW, HeobXOAMMW 3a OuEeHKa Ha pucka CbrnacHo
NPUNIOXNM MeTo[ 3a AOCTOBEPHOCT U OCTAaTbYHOCT

5. YyacTtBa B exegHeBHMUTE MpoLEecU No nnaHupaHe, HabnwogeHwe, ynpasneHne u
KOHTPOJ1 Ha pPUCKOBETE.

6. M3rotBa goknagu 3a CbCTOSHMETO Ha pUCKa W BHACHA CbLUMTE 3a pasrnexgaHe,
obcbxaaHe n npmemaHe ot CbBeTa Ha AnpekTopuTe.

7. KoHTponupa cna3BaHeTO Ha YCTaHOBEHWUTE NUMUTU U yBeAOMSIBA NPU TAXHOTO
HagBuULLaBaHe.

lIl. UBEHTUOUKALNS N U3MEPBAHE HA PUCKOBETE, CBbP3AHN C JEUHOCTTA U
UHBECTULUUNNTE

Un. 8. (1) lMpouecbT nNo ycTaHOBABAHETO, ynpaBneHWeTo M HabnwgaBaHETO Ha
puckoBeTe MMa 3a uen ga pegyuvpa BNUAHWETO Ha BbBHLIHUTE UM BbTPELUHUTE PUCKOBU
pakTopu BbpPXY MHBECTUUUMUTE, BKIIIOYUTENHO Ha puUCKOBETE npousTuyalim ot
MaKpoOMKOHOMUYeckaTa cpeaa.
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(2) MNpouenypuTe 3a ynpaBrieHWe Ha pUcka BKNOYBAT:

a) naeHTUrKaumnsa Ha pucka;

6) oueHka Ha pucka,;

B) M360p Ha cTpaTerns No OTHOLLIEHNE Ha PUCKA;

r) n36op Ha Ha4YMHW 32 HaMarseHne CTeneHTa Ha PUCKa,;

) KOHTPOJ HUBOTO Ha pu1cKa.

(3) OueHsaBaHeTO, aHanu3a M MOHUTOPWUHra Ha PUCKOBUTE (aKTOpU Ce M3BbPLUBA
eXeOHEBHO OT CNy>XuTenute B oTaen ,YnpaBneHne Ha pucka”.

Un. 9. PuckoBute aktopu, KOUTO OKasBaT BIUAHME BbPXY WHBECTUMLUUTE,
yrnpasnasaHu ot Y[ ca:
a) nasapeH puUCK - Bb3MOXHOCTTa ga ce peanu3unpaTt 3arybu nopagm HebnaronpusitHU
N3MEHEHUS B LEHUTE Ha LEHHWN KHWXa, NasapHUTE NMXBEHWU MPOLIEHTU, BarnyTHU KypcoBe U
apyrn. KOMNoOHEHTUTE Ha NasapHUs pUCK ca:
aa) NMUXBEH PUCK - PUCKLT OT HamansiBaHe Ha CTOMHOCTTA Ha WHBECTMUMATA B
AafeHa LUeHHa KHUra nopagam naMeHeHne Ha HUBOTO Ha JIMXBEHUTE MPOLEHTMW.
606) BanyTeH pUCK - PUCKbT OT HamansiBaHe Ha CTOWHOCTTa Ha WMHBECTMUMSTA B
AafeHa LueHHa KHuUra unm genosuT, 4EHOMUHUMPaHM BbB BanyTa, pasfimyHa OT NieB U
€Bpo, Nopaan N3MeHeHne Ha Kypca Ha obmMsaHa Mexay Tasw BanyTa u niesa unm espo.
BB) LIEHOBW PUCK, CBbP3aH C MHBECTULMM B aKLUUK UKW ApYru SAnOBU LEHHM KHMXKA
- PUCKBLT OT HamansaBaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B JaEHA LEeHHa KHMra npum
HebnaronpuaTHM NPOMEHM Ha HMBATA Ha NasapHUTE LEHMW.
0) KpeauTeH pUCK — Bb3MOXHOCTTa OT HamansiBaHe Ha CTOMHOCTTa Ha No3uuusta B eauH
(PUHAHCOB WHCTPYMEHT MNpPM HEeOYakBaHM CbOUTUS OT KPEeAWUTEH XapakTep CBbp3aHu C
eMUTEHTUTE Ha UHAHCOBM WHCTPYMEHTM, HacpelwHata cTpaHa no 6GopcoBu U
n3BbHOOPCOBM COAENMKN, KAKTO U AbpXXaBUTE B KOUTO Te U3BbPLLBAT AENHOCT;
B) OonepauMoHEeH — Bb3MOXHOCTTa Aa ce peanuaupat 3arybu, CBbp3aHW C rpeLlkn unm
HECBHBDBbPLUEHCTBA B CUCTEMATa Ha opraHM3aums, HeJOCTaTbYyHO KBanuduumpaH nepcoHan,
HebGnaronpuATHN BbHLLHM CbOUTUSA OT HEOMHAHCOB XapaKTep, BKMOYMUTENHO U NPABEH PUCK,;
r) NMUKBUAEH PUCK — Bb3MOXHOCTTA OT 3arybu OT HanoXuTenHu npoaaxou Ha akTMBM Npu
HebnaronpuaTHM NasapHM yCrnoBMS 3a MOCpELlaHe Ha Heo4vYakBaHO Bb3HMKHANM
KpaTKOCPOYHUN 3a4bIMKEHUS.
€) PUCK OT KOHLEHTpaLMsa — Bb3MOXHOCTTa OT 3aryba nopagu HenpasuiHa aneepcudurkaums
Ha €eKCno3uumMm KbM KIIMEHTU, TPYyNN CBbP3aHU KIANEHTWU, KNMEHTU OT e€OuH U Cbly
MKOHOMWYECKM OoTpachbi, reorpadcka obnact mnu Bb3HWKHAN OT edHa M Cblia AEWHOCT,
KOETO MOXe Oa MPUYMHM 3HAYUTENHM 3arybu, KakTo U PUCKBLT, CBbP3aH C ronieMm Henpeku
KpeauTHU EKCNOo3NLMMN.

IV. TASAPEH PUCK

Un. 10. (1) YnpaBnaABawoTO [OPYXECTBO OuUeHsiBa NasapHua puck Ha 6asa
KOHUenumsiTa cTonHocT nog puck (Value-at-Risk, VAR).

(2) CtonHocTTa Noa puck ce aedmHMpa KaTto ovakBaHaTta MakcMmanHa 3aryba 3a
onpegerieH BpemMeBn XOPU3OHT Npy AadeHa CTeneH Ha AOBEPUTESTHOCT.

(3) YnpaBnaBawoTo ApyKeCcTBO pa3paboTBa cuctema 3a onpegensHe Ha CTOMHOCTTA
nog pUCK, KOATO € HepasdernHa 4acT OT exe[HEBHWA Npouec Mo yrnpasreHue Ha pucka Ha
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porosopeH ¢oHa ,OBb MnatnHym O6GRvraumMm” m Cnyxm Kato OCHOBa 3a OT4MTaHe Ha
PUCKOBUTE EKCNO3NLUMN.

(4) Cuctemara ce paspaboTtBa 1 BHeapsiBa OT oTAen ,YrnpaBneHne Ha pucka”.

Un. 11. (1) MNpu wu3uncnsiBaHeTO Ha nMokasaTtensa 3a CTOMHOCT No4 pPuUCK
ynpaBnaBaLLoToO APYXECTBO cna3ssa cregHUTe MUHUManNHU U3MCKBaHWS:

1. NokasaTensar ce nsumcngaBa exegHeBHO.

2. [Mpn nsuncneHneTo ce nsnonisesa 99% egHOCTPaHEH AOBEpPUTENEH NHTepBan.

3. Npun nsuncneHneto ce nanonssa 10-gHEBEH eKBUBANEHTEH Nepuo Ha 3agbpxaHe.
[onycka ce ekcTpanonauus Ha nMokasaTensd, W34YUcrneH npu egHodHeBeH nepuon Ha
3agbpxaHe no popmynara:

VAR 10 gn) = VAR pery X V10,

KbOEeTO:

VAR(10 gun) — CTOMHOCT nof, puck npu 10-AHeBeH ekBMBaneHTeH nepuoa Ha
3agbpKaHe;

VAR(1 nen) — CTOMHOCT MOA PUCK NPU €4HOOHEBEH eKBMBaneHTeH nepunoa Ha
3agbpKaHe;

4. lMpn n34NCNEHNETO Ce M3MNon3Ba UCTOPMYECKM nepuord Ha HabnwgeHue oT Hau-
Marko egHa roguHa.

5. [laHHnNTe ce akTyanusnpaTt exeaHeBHO.

6. BanytaTa, B KOSITO ce npecmsaTa CTOMHOCTTa nog puck e 6bnrapcky neesa.

Un. 12. (1) MogxoabT Ha onpefensiHe Ha CTOMHOCTTA NOA4 PUCK € napaMeTpuyeH. Ton
Ce OCHOBaBa Ha reHepupaHe Ha KoBapuauMOHHa MaTpuua 3a TPU TUna MHCTPYMEHTU: akuuu,
obnurauumn, dyxga Banyta. Cuctemata wu3nonsBa TEOPETUYMHO pasnpeaeneHne Ha
crnyyariHaTta BennMYMHa M OLeHsiBa CTOMHOCTTa Ha pucka 4pes3 m3bpaHuTe KoBapuauMOHHM
MaTpuun.

(a) MopTdoenn ot akumun. MNokasaTenaT CTOMHOCT No4 PUCK Ha nopTdenna oT akuum ce
N34yuncnsBea B criegHaTta nocnegoBaTernHocT:

1. N3uucnsiBaHe Ha [gHeBHaTa BbL3BPbLLAEMOCT Ha BCSKa akuus No cnegHaTa
dopmyna:

R, =In(=%)
it=1

KbOeEeTo,

Rit — Bb3BpblLA@eMoCTTa Ha akuus i B nepuoa t;

Pit — ueHaTa Ha akuus i B nepvog t;

Pi.1 — ueHaTa Ha akuus i B nepuog t-1.

lMpuemat ce cnegHuTe JONMyCKaHUA NO OTHOLUEHWE Ha LeHUTe Ha akuuuTe:

1.1. KoraTo npe3 gageHa 6opcoBa cecus ¢ JageHaTa akumsi He ca CKITHOYBaHW COENKM
ce npuema ueHaTa OT nocnegHust paboTeH AeH, Npe3 KOMTO € MMmarno Tbprosusi C akuuuTte,
obsiBeHa B bopcoBus GHONETHH.

1.2. MNpwu B3eTO peLLeHne 3a n3BbpLuBaHe Ha ,stock split”, 3a nbpeaTa gata cnepg AeHs
Ha KopekuuaTa, AHeBHaTa Bb3BPbLAEMOCT Ce U3vncrnsea no crnegHarta opmyna:

Rt - |n( Pitx(Nr +1))
it-1
KbOEeTo,
N; — 6pown ,HOBWN” akuumn 3a egHa ,cTapa” (Npean cnnuTa) akums.



Mpaeuna 3a ynpaBneHune Ha pucka

/ ¢ ,OBb MIATUHYM OBNUrA4nn”
OBB 0 MAamuHym A% 5
ObAuzauuu

1.3. MNpun B3eTO pelleHne 3a u3nnawjaHe Ha OUBWAOEHT, 3a NbpBaTa gaTa, Ha KOSTO
akumnaTa ce Tbprysa 6e3 npaBo Ha AMBMAEHT, AHEBHATA Bb3BPbHLLAEMOCT Ce U34McnsaBa no
cnepHata popmyna:

I:)it + Dit

)
P

Re =In(

KbOEeTO,

Di; - MBMAEHTA Ha akums i B nepuoa t.

2. N3uncnapaHe Ha CTaHOApPTHOTO OTKIMOHEHME HAa BCsKa akuuMsi Mo MeToda Ha
eKCMNoHeHUunanHonpeTerneHara nnbarawla ce cpegHa. Manonsea ce nposopey, OT OHEBHU
AaHHKU 3a nocnegHuTe 255 paboTHM OHM, @ CTOMHOCTTA Ha uarnaxgjawiaTta KoHcTaHTa (A) ce
npuema 3a 0.94. lNpuemart ce cnegHUTe JONyCKaHUS NO OTHOLLEHWEe Ha BONaTUHOCTTA:

2.1. MNpn npngobuBaHe Ha HOBOEMUTUPAHU aKUMK OO MU3TUYAHE Ha 3 KaneHgapHu
Meceua OT TaxHaTa TbproBusi ce M3nonsBa CTaH4APTHOTO OTKMOHEeHMe Ha nHaekca BG 40.
Cnen mn3tTnyaHe Ha ropecrnoMeHaTusi CPOK Ce W3nonseBa CTaHO4ApPTHOTO OTKIOHEHWE Ha
aKumMsTa ¢ npo3opeL, OT AHEBHWN JaHHM OT HA4anoToO Ha EMUTUPAHETO A0 HabupaHeTo Ha 255
NUCTOPUYECKN OHEBHU [aHHW, crned KOeTo nposopela 3a M3ducnaBaHe Ha nokasartens ce
dukcupa Ha 255 paboTHU aHwW.

2.2. lpu 3aKkynyBaHe Ha npaBa 3a y4acTuve B yBelIMYEHWEeTO Ha KanuTana Ha gageH
€MUTEHT, 3a CTaHO4apPTHO OTKMOHEHWE Ha npaBaTta Ce M3MNosi3Ba CTaH4APTHOTO OTKIIOHEHWE
Ha aKkuuuTe Ha CbLUNAT EMUTEHT.

2.3. lpu 3aKkynyBaHe Ha NpaBa 3a y4yacTue B YBENMYEHUETO Ha KanuTtana Ha eMUTEHT,
YUUTO aKUMKM He ce TbpryBaT Ha bbnrapcka oHgosa 6opca ALl ce nanonssa cTaH4ApPTHOTO
OTKITOHeHune Ha nHaekca BG 40.

3. 'eHepupaHe Ha BapuauMOHHO-KOBapuaunoHHaTa maTtpuua ¢ nposopeLl, oT OHEBHU
AaHHKU 3a nocnegHute 255 paboTHu aHw. MNpu npngobvBaHe Ha HOBOEMUTUPAHM aKUUKU OO
n3TM4yaHe Ha 3 KaneHgapHu Meceua OT TAXHaTa TbProBuA Ce M3MON3Ba KoBapuauusaTa C
nHgekca BG 40. Cneg ustMyaHe Ha ropecrnomMeHaTusi CpOK ce M3Mosf3Ba kKoBapuaumaTa
akumaTa ¢ Npo3opel, OT AHEBHU JaHHW OT HA4anoTo Ha EMUTUPAHETO A0 HabupaHeTo Ha 255
NCTOPMYECKN OHEBHM OaHHW, cred KOeTO npos3opeua 3a M3vUcnaBaHe Ha nokasaTtens ce
dumkcupa Ha 255 paboTHu gHK

4. WN3uncnapaHe Ha CTaHOAPTHOTO OTKIOHEHME Ha nopTdenna oT akuuum no
dopmynara:

n n m
o= \/ 2 WEGT +3 % WW; cov
i=1 i=1 j=1

KbOEeTo,

Wi, Wj — Ternarta Ha CbOTBETHUTE akuMmn B NopTpena oT akLmu.

5. NsuncnasaHe Ha CTOMHOCTTa NOA4 PUCK Ha nopTtdenna ot akumm 3a 10-gHeBeH
nepuoa Ha 3agbpikaHe no criegHata dopmyna:

VAR, = -a X 0 X W3 X \/E

KbOeTo,

'] - KoedUUMEHT, KOUTO OTpassiBa UHTepBarna Ha JOBepuTenHocT. 3a uHTepsan oT
poseputenHoct 99 % v pgonycHaTo HOpMarnHO BEpPOATHOCTHO  pasnpeneneHve
KoepuumeHTbT e 2.33.

W, — CTOMHOCTTa Ha nopTdenna ot akumnm
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(6) MopTtpenn ot obnuraumun. MNokasaTensaT CTOMHOCT MOA PUCK Ha nopTdenna ot
obnuraumm ce n3umcngaea B cnegHarta nocnegoBaTenHocT:

1. NsuucnasaHe Ha mogudvumpaHaTa glopaumsa 3a BCEKM OTAENEH WHCTPYMEHT.
[iopaunara e ocHoBHaTa MspKa 3a 4YYyBCTBUTENHOCTTA Ha [ajeHa UeHHa KHUra KbM
N3MEHEHNETO HA HUBOTO Ha NIMXBEHUTE MPOLIEHTN.

1.1. Mpu obnvraumm, YUNTO KyMOH € HEM3BECTEH NpeaBapuUTENHO Ce npuema, 4e
MoauduumpaHata flopauua e paBHa Ha cpoka [0 nagexa Ha obnuraumara, KoeTo
npeacrasnsBa HanW-KOHCEPBATMBHUAT NOAX0 3@ OLEHKa Ha pucka Ha obnuraummTe.

2. WN3uncnaeaHe Ha moguduumpaHaTta giopauma Ha noptdenna ot obnurauum c
n3nonsBaHe 3a Terna Ha Ternarta Ha oTaenHuTe obnurauumn B CTpyKTypaTta Ha nopTtdenna ot
obnuraumm.

3. N3uncnasaHe Ha CTOMHOCTTa No4 pUCK Ha nopTdenna ot obnurauumn 3a 10-gHeBeH
nepuoa Ha 3agbpxaHe no criegHata dopmyna:

VAR, = W, X MD x WYI x +/10

KbOEeTo,

W, — CTOMHOCTTa Ha nopTtdenna ot obnurauyuu;

MD — moanduuupaHata aropaums Ha noptdenna;

WYI| — Han-HebnaronpusaTHOTO yBENUYEHNE Ha OOXOAHOCTTa 40 nagex. Manonaea ce
npo3opeL, OT AHEBHM JAHHW Ha CTOMHOCTUTE Ha TpumecedHus Euribor 3a nocnegHute 255
paboTHM OHW, KaTo ce npuemMa cpegHaTa CTOMHOCT Ha 2527° n 2537 wabniogeHue ¢ uen
oTpassiBaHe npuetnsa 99 % ™" uHTepsBan Ha goBepuTenHoct. MNprueMame, Ye NpU HaNMYMETo
Ha ,BanyTeH 6opa” B CTpaHaTa, ABWKEHMETO Ha NMMXBEHUTE HMBA B CTpaHaTa Le oTpassBa
N3uAN0 ABMKEHMETO Ha N3bpaHuaT nokasaTen.

(8) BanyTeH puck Ha MHCTpyMeHTUTe B Yyxaa BanyTta. [okasaTenaT CTOMHOCT noA
PUCK Ha WHCTPYMEHTUTE B 4Yyxda BanyTta (Bcska Banyta pasnudHa ot BGN u EUR) ce
n3dyncnsea B cnegHarta nocrnegoBaTesiHoCT:

1. N3uncnsasaHe Ha CTaHOApPTHOTO OTKINIOHEHME Ha Kypca Ha CbOTBEeTHaTa BarnyTa KbM
neBa Mo MeToda Ha €eKCrNOoHeHuuanHonpeTterneHata nnb3rawa ce cpegHa. M3nonssa ce
nposopeL, OT [OHEBHW [OaHHW 3a nocnegHute 255 paboTHM AHKW, a CTOMHOCTTa Ha
narnaxgawata KoHcTtaHTa (A) ce npuema 3a 0.94.

2. N\3uncnssaHe Ha CTOMHOCTTA MO PUCK HA MHCTPYMEHTUTE B YyXaa BanyTta 3a 10-
AHEBEH Nepuoa Ha 3agbpkaHe Mo criegHaTta opmyna:

VAR =-a x W¢ X 0 X J10

W, — CTOMHOCTTa Ha akTUBUTE B Yy>Kaa BanyTa.

(2) CtonHocTTa Nog pyUcK Ha uenuat noptdenn Ha gorosopeH doHa ,,OBb MNnatnHym
O6nuraumn” ce nsuncngaesa no opmynaTa:

VAR = VAR, + VAR, + VAR,

KbM HacTosawmAT MOMEHT, nopagu nvnca Ha [OCTaTbyHO HaOeXOHW OaHHW 3a
Kopenauusa, npu n3dncnsiBaHeTo Ha nokasaTenst CTOMHOCT noA puck Y[ Hama ga uanonsea
AnBepcuPUKaLMOHHUA edekT Ha Kopernauuara mexagy oTAeriHUTe TUNOBE WUHCTPYMEHTU n
TOBa Ce cuYuTa, Y€ € Han-KOHCepBaTMBHNA NOAXOA NPWU OLEeHKaTa Ha pucka.
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V. KPEOUTEH PUCK U PUCK HA HACPELLHATA CTPAHA

Un. 13. KpeguteH puck e o6WO pucCKbT OT HamMansgBaHe Ha CTOMHOCTTa Ha
WHBECTUUMATA B JajdeHa LieHHa KHWra npu HeovakBaHM CbOMTUSA OT KpeauTeH Xxapakrtep,
CBBbP3aHN C EMUTEHTUTE Ha LIEHHWN KHWXa, HacpeLlHaTa cTpaHa no 60pcosu 1 n3aBbLHO0OPCOBU
COENKW, KaKTO 1 HeoYakBaHu CbOUTMA B AbpXKaBUTE, B KOUTO T€ U3BBbPLUBAT AENHOCT.

Un. 14. Y[ pasrnexga Tpu OCHOBHU BMAa KpeaUTEH PUCK:

1. KoHTpareHTeH pUCK € PUCKbT OT HEU3NbIIHEHME Ha 3agbliPKeHUATa OT HacpelyHaTta
cTpaHa no n3BbHOOPCOBM CAENKN.

2. CeTbNMEHT PUCK € PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTa AoroBopeH ¢oHa ,Obb
MnatnHym O6nurauun” ga He Noslydnm HacpelwiHuM napuyHM cpefcrtBa wnn pUHaHCOBU
WHCTPYMEHTW OT KOHTpareHT Ha [arata Ha CeTbSIMEHT, cnej KaTto Te ca U3MbIIHWNK
3a4b/DKeHUsTa No JafeHn COEernkM KbM TO3M KOHTpareHT. Y[l mamepsa TO3U puUCK 4pes
CTOMHOCTTa Ha BCUYKM HEMPUKNIOYUNN COESKM C e[Ha HacpeljHa CTpaHa KaTo MNpoLeHT OT
CTOMHOCTTa Ha ynpaBndBaHusa rnoptdenn. He ce BkNYBaAT COENKATE CKITOMEHU NpU
ycrnoBue Ha ceTbiMeHT DVP (gocTaBka cpelly nnawiaHe) M Ha nasapu ¢ (pyHKUMOHMpaLy
KITMPUHIOB MEXaHU3bM.

3. WHBecTMUMOHEH KpeOuTeH pPUCK € pPUCKBT OT HamansgBaHe Ha CTOMHOCTTa Ha
WHBECTMUMATA B AaJeHa AbNroBa LEeHHa KHUra nopaan KpeauTHoO cCbouTrme npy eMUTEHTA Ha
TO3X WHCTpyMeHT. KpeguTHO cbbutne BkNoYBa 06sBABaHE B HECHLCTOATENHOCT,
HennaTexxocnocobHOCT, CbLEeCTBEHA NPOMSIHA B KanuTanoBaTta CTPyKTypa, HaMmansBaHe Ha
KpeanTHUS penuTuHr u ap. Y[ nssbpliBa KayeCcTBeH M KONMMYECTBEH KpeaWUTeH aHanus3 Ha
6asaTa Ha:

®dUHaHCOBMTE OTYETU HA EMUTEHTA;

KanutanoBarta CTpykTypa Ha EMUTEHTA;

Ob6e3nevyeHNeTo Ha eMncKaTa, B Criy4auTe Korato eMucusita e obesneyeHa;
YnpaBneHMeTo u penytaumsta Ha EMUTEHTA.

PowpbdPE

Un. 15. JlumntnTe 3a coenkv M HMBaTa Ha PUCK, CBbP3aHU C KpeauTHUSI PUCK, ce
ogobpsiBaT W npepasrnexgaTr Ha Tpumeceune oOT CbBeTa Ha [OuUpPeEKTopute Ha
YnpaBnsiBawoTo APYKECTBO MO NpeasioxkeHne Ha oTAen ,YnpaeneHue Ha pucka”.

VI. ONNIEPALIMOHEH PUCK

Un. 16. (1) OnepaumoHHUTE pUcKoBe ce moraT aa 6baarT:

a. BbTpewHn — cBbp3aHM C opraHu3auuaTa Ha pabotata Ha ynpaBnABawoTo
APY>KECTBO BbB BPpb3Ka C ynpaBreHmeTo Ha gorosopeH ¢oHg ,OBb MNnatuHym O6nuvraymmn”.

6. BbHLWHN — CBbpP3aHU C MaKpOUKOHOMUYECKU, MONUTUYECKN U APYTN PpaKTOpKU, KOUTO
okasBaT u/unu moraTt ga okaxaT BNUsHME BbpXYy AENHOCTTa Ha ynpaBnsBalLloTO OPYXeCTBO
BbB Bpb3Ka C ynpaBneHnMeTo Ha gorosopeH ¢oHa ,,Obb MNnatnHym O6nurauun”.

(2) BbTpelHuTe onepaumoHH pUCKoBe ce CbCToAT 6e3 aa ce orpaHuyasar go:

a. PuckoBe cBbp3aHu € nepcoHan;
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6. TexHONOrM4eH puck.

(3) BbHLWHMTE OnepaumoHHN pUCKOBE ce CbCToAT 6e3 aa ce orpaHmMyasaT go:
a. Puck Ha obkpbxaBawaTa cpeaa;

6. Puck ot om3myecko BMeLLaTesncTao.

Un. 17. (1) OueHkaTa Ha oONepauuoOHHUTE PUCKOBE CBbP3aHM C AENHOCTTa Ha
porosopeH doHg ,,OBb MnatnHym O6Gnuraumn” ce u3BbpllBa BEOHBLX rOOULIHO OT OTAEenN
,BBbTPELLUEH KOHTpON".

(2) Cnyxutenute, paboTewm B ynNpaBnsBaWOTO APYXKECTBO OKa3BaT MbJIHO
cbaencTeue Ha Otaen "BbTpelueH KoHTpon”.

(3) PuckoseTe cBbp3aHM C AenHocTTa Ha  goroBopeH doHa ,OBb [MnatuHym
Ob6nuraymn” ce oueHaBaT C eAHa OT CnegHUTE OLEHKMU:

1. HACBK — KOraToO BCUYKM PUCKOBE Ca MOKPUTU C afleKBaTHU KOHTPOSTHU npouenypu ¢
BUCOKa €PEKTMBHOCT M NIUNCBAT UK Ca Hanuue He3HAYUTENHN OTKITOHEHWS;

2. cpefleH — KoraTtO BCUYKM PUCKOBE Ca MOKPUTU B MU3BECTHA CTEMEH C KOHTPOJSIHU
npoueaypu ¢ HegoctaTbyHa €(PEKTUBHOCT;

3. BMCOK — KOraTtO He BCUYKM PUCKOBE Ca MOKPUTU C KOHTPOSHW npoueaypu n/mnu
npoueaypute Ha npeaBapuTESNHUS KOHTPON NUNCBaAT WM He AenctBaT e(eKTUBHO, B
pes3ynTaT Ha KOETO € HapyLlleHO crna3BaHeTO Ha npuHuunuTe 3a [oOpo ynpasneHve wu
NpPO3payHoCT.

Un. 18. (1) YnpaBnsBawoTO [APYXeCTBO Bb3NpMema [ABYNNactoB Moaxon B
ynpaBneHNeTo Ha onepaumoHHUA puUCK, a WUMeHHO — obocobsiBa ce cTpaTerns 3a
yrnpaBrneHue Ha ornepaunmoHHUS PUCK B AbNTOCPOYEH U KPATKOCPOYEH MiaH.

(2) 3a ynpaBneHuMe Ha oOnMepaumMoOHHUA PUCK B ObArOCPOYEH MMaH ynpasnsBaLloTo
OPYXXEeCTBO MpMemMa HACHM W TOYHW MpaBuna v npouegypu 3a ynpasreHue AenHocTTa
Ha ,Obb Acetr MenupxmbHT” AlLl. [lpaBunata u npoueaypute  pernameHTupar
opraHuM3auUMoHHaTa CTPyKTypa Ha [pYXeCcTBOTO, OTrOBOPHOCTUTE W MpaBOMOLUUATA Ha
nuuaTa, aHraxvpaHu B HEroBoTO ynpaBfieHME, KakTO U MeXaHU3MUTE 3a KOHTPON BbpXY
AenHocTTa Ha oTgenHuTe OTAenuM B oOpraHv3auuoHHaTa cTpyktypa. [lpaBunaTta u
npoueaypute ce ohopMsAT B CbOTBETCTBME C Luenute Ha Y[, HopmaTuBHata ypeaba, Koato
perynupa OevHOCTTa Ha ynpasnsBaliuTe ApyXecTBa W OOroBopHUTE (POoHOOBE, KaTo ce
oTunTat ocobeHocTUTe Ha OOKpbXaBallata cpefa Kato usano. Taka pasnucaHm u
N3NbNHABAHN Te3u npasuna u npouenypu opmupar gbnrocpovyHata nonutuka Ha Y[,
KOATO rapaHTupa LuenecbobpasHocTTa, ©e3onacHocTTa M pecypcHata OCUIypeHOCT Ha
OTAENHUTE npouecu OT onepaTmBHaTa OeWMHOCT Ha poroBopeH ¢oHa ,OBb [MnatuHym
O6nuraumn” — KakTo NO OTHOLLEHME HA YOBELLUKUSA, Taka U MO OTHOLUEHNE Ha TEXHOSOMMYHUSA
dakTop.

(3) B kpaTKOCpPOYEH NNaH ynpaBnaBaLLoTO APYKECTBO NpMemMa 1 crneam 3a U3nbiIHEHNETO
Ha KOHKPETHU MeToan Mo yrnpaBfieHWe Ha OCHOBHUTE KOMMOHEHTU Ha OnepauuoHHUSA PUCK,
KakTo crnefga:

(a) PuckoBe cBbp3aHM C nepcoHana, ToBa Ca puUCKOBETe OT 3arybu, CBbp3aHu C
Bb3MOXHOCTTA OT rpewkn, HenobpoHamMepeHOCT, HedocTaTbyHa  KBanudukaums,
HebnaronpnaTHM U3MEHEHUS B TPY4OBOTO 3aKOHOAATENCTBO.

(aa) MeToau 3a ynpaBneHue Ha pUCKOBETE CBbP3aHU C NepcoHana

* flcHO aedmHMpaHe Ha BbTPELUHN NpaBuna OTHOCHO NpaBaTa M 3a4bliPKeHNATa Ha

cnyxutenure;



Mpaeuna 3a ynpaBneHune Ha pucka

/ ¢ ,OBb MIATUHYM OBNUrA4nn”
OBB 0 MAamuHym A% 5
ObAuzauuu

AcHo gedurHMpaHn BbTPELLHW NpaBuia 3a 4OCTbM 40 UHPOPMALIMOHHUTE CUCTEMN

n 6a3n gaHHM Ha yNnpaBnABaLLOTO APYXKECTBO;

PerynapHu oby4yeHunsa Ha nepcoHana no TeMn CBbp3aHu C:

0  (oMHaHcOBa TeOpUA U NPaKTUKa;

0O  ynpasrieHue Ha pUCKa;

o] HopmaTMBHaTa 6asa nmalum OTHOWEHNE KbM AenHoCcTTa Ha Y[ n goroBopeH
dong ,Obb MnatuHym O6nuraymmn”;

0] MHJOPMAaLNOHHN TEXHOIOMMKN U CUTYPHOCT,

0  Apyrw.

PerynapHun cpewm mexay otaenHute OTAEeNW Ha ynpasrisiBalloTO APYXeCTBO 3a

obMsHa Ha onuT, BNeYaTNeHNs N NPENnopPbKX, MO OTHOLUEHNE HA U3TOYHMUUTE Ha

PUCK N TbPCEHE Ha peLleHus 3a yrnpaBneHneTo 1 MUHUMU3UPAHETO UM,

ExxerogHn cbbecenBaHus 1 OLEHKa Ha NepcoHana;

MooabpKaHe Ha OTBOPEHU, OTKPUTU KOMYHUKaLMW MeXOy pasnuyHuTe oTaenu B

ynpaBnaBaLLOTO APYKECTBO;

(6) TexHonorn4yeH pucCK, ToBa Ca PUCKOBETE CBBLP3aHU CbC 3arydbu, obycrnoBeHwn OT
HECHBBLPLUEHCTBOTO Ha W3MNOSI3BAHUTE TEXHONOMMMU - HeagekBaTHOCT Ha MNpPOBEXAaHUTe
onepauun, nunca Ha NPeUn3HOCT Ha MeToamTe Ha obpaboTka Ha AaHHUTE, HUCKO KadeCTBO
Ha U3NON3BaHUTE OaHHM.

(66) MeToau 3a ynpaBneHNETO Ha TEXHONOMMYHUTE PUCKOBE

apxuBMpaHe Ha WHdopmauuoHHaTa cuctema Ha Y[ v goroBopeH doHa ,OBb
MnatnHym O6nuraunn;
lMpoueaypa 3a Bb3CTaHOBSIBaHE Ha paboOTOCNOCOOHOCTTA Ha WMHGOpPMaLMoHHaTa
cucTema Ha gorosopeH ¢oHg ,,OBb MNnatuHym O6nvraymmn”;
OpraHmszauus ©n  ynpaBfeHne Ha [oCTbNa Ha  noTtpebutenute  Oo
MHopmaumnoHHaTa cuctema Ha gorosopeH ¢oHa ,,OBb MNnatuHym O6nuraumn’;

0 [deduHupaHe Ha pas3nnyHu Knacose MHpopmauns cbxpaHaBaHa B Y/

0 [edwuHupaHe Ha HMBaA Ha OOCTbMN Ha CRAYXWATENUTE Ha ynpaBnsBaLloTo

OPYXeCTBO criope ANbXHOCTHATa MM XapakKTepucTumka.

(8) Pnck Ha obkpbxaBallaTa cpefa, ToBa Ca PUCKOBETE CBbP3aHU C Bb3MOXHUTE
3arybu, cBbp3aHM C MUBMEHEHMSA B cpedaTa OT HeMHAHCOB XapakTep, B KOSATO onepupa Y[ -
N3MEHEeHUs1 B 3aKOHOOATENCTBOTO, MOSIUTUYECKM M3MEHEHUSl, U3MEHEHUsI B [OaHbyHaTa

cucrema.

(8B) MeToaM 3a ynpaBrieHMe Ha pUcKkoBeTe CBbp3aHu C OOKpbKaBalaTa cpena

MopaobpxaHe Ha akTyanHa 6a3a JaHHM C HOpMaTMBHATa pernameHTauus, umatila
OTHOWEHMEe KbM pgenHocTtta Ha Y[ wu poroBopeH ¢oHa ,OBb [MnatuHym
Obnurauynn”;

M3nonsBaHe Ha BbBHLHW KOHCYNTaHTU W HOPULOMYECKM KAHTOPWU B Cryvyanm Ha
HeobxoAUMOCT 3a WMMNEMEHTMPaHe Ha HOPMATUBHUTE WU3UCKBAHUSA CMPSIMO
AEeNHOCTTa Ha ynpaBnABaLlOTO APYXEeCTBO BbB Bpb3ka C YynNpaBfieHMETO Ha
aorosopeH goHa ,,Obb MNMnatnHym O6nurauun”;

BaemaHe Ha akTMBHO y4actve B nNyonuyHutTe o6CHXAAHUA MO OTHOLUEHME
nnaHvpaHn nNpoMeHn B HoOpMmaTuMBHaTa ypenba, Kacaewa [JewHocTTa Ha
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yNpaBnsBawWoTO OPY>KECTBO BbB Bpb3Ka C yNpaBfeHMETO Ha O0roBOpeH OOHA
,OBb MnatuHym O6nuraumnn’;

(r) Puck ot donanyecko BMeLIaTeniCTBO — TOBa Ca pUCKOBETE acoLmmMpaHn cbe 3arybm,
B CrneactBue Ha HemnocpeacTBeHO (bM3M4Yecko BMELaTeNCTBO B AEMHOCTTA Ha [OOroBOpPEH
doHa ,,OBbb MNnatnHym Obnuraumn” — rpabex, TEPOPUCTUYEH aKT, HEMO3BOSEHO MPOHUKBaHE
B MH(pOopMaUMOHHATa cuctema Ha YnpasnasawoTo [pyxecTBo.
(rr) MeToawn 3a ynpasneHne Ha pucka oT (hm3n4ecko BmeLlaTencTBo
o OcurypsBaHe Ha oxpaHuTernHa dupma 3a ocbllecTBABaHe Ha 24-4acoBO
HabnaeHMe U KOHTPOS Ha NMOMELLEHUsITa B KOUTO Ce€ HamMupaT TEXHOMOMNYHUTE
CpeAcTBa M apXuBUTE Ha yNpaBnsiBaLLOTO APYXECTBO BbB Bpb3Kka C YpaBlieHNETo
Ha gorosopeH ¢doHg ,OBb MNMnatnHym Obnuraymn’;
o [lpodmnaktnka Ha perynspHa 6asa Ha BbBedeHUTE CUCTEMM 3a HabnwogeHue n
KOHTPOIT;
o PaspaboTBaHe Ha npouedypa 3a eBakyauusi Ha CRyXuTenurte, B Crnydaumte Ha
HenocpeacTBeHO (PM3NYECKO BMELLATENCTBO B AEWMHOCTTa Ha [JOroBopeH hoHA
,OBb MnatuHym O6nuraymmn”;
o [lpouenypa 3a goknagBaHe Ha UHLUMAOEHTH.

VII. IMKBUOEH PUCK

Un. 19. YnpaBnasawloTo ApYyXeCcTBO ynpasnasa NUKBUOHUA PUCK, CbrnacHo Npasuna
3a nogabpXaHe W yrnpasreHWe Ha IUKBUOHUTE cpeactBa Ha poroBopeH doHa ,Obb
MnatuHym O6nuraumn’.

VIIl. PUCK OT KOHUEHTPALUUA

Un. 20. (1) YnpaBnsaBalloTo APYXECTBO HE MOXe Aa MHBECTMpa noBede OT 5 Ha CTo
OT aKkTMBUTE Ha JoroBopeH GoHg ,OBb MNMnatuHym O6nuraummn”, KOMTO ynpaBnsaBa B LEHHM
KHWXKa U B MUHCTPYMEHTM Ha NapuyHus nasap, nsgageHun ot eauH EMUTEHT.

(2) YnpaBnaABaLLlOTO APYXeCTBO He MOXe Ja WHBecTuMpa nosede oT 20 Ha CTO OT
aKkTuBUTE Ha goroBopeH doHg ,Obb MnatuHym O6nuraunn”, KOMTO ynpasnsisa BbB BNOroese
B eHa bGaHka.

(3) PuckoBaTa ekcnosvumsa Ha goroBopeH doHf ,,Obb MnatnHym O6nuraumn” Kbm
HacpellHaTa cTpaHa no caerka ¢ gepuBaTUBHW (PUHAHCOBW MHCTPYMEHTU, TbpryBaHuW Ha
n3BbHOOPCOBK Nasapu, He Moxe aa HaaxBbpns 10 Ha CTO OT akTMBUTE, KOraTo HacpeLlHaTa
cTpaHa e 6aHka no 4n. 195, an. 1, 1. 6 3IMNUK, a B octraHanute cnyyam - 5 Ha CTO OT
aKTUBUTE.

(4) YnpaBnaBalloTo OpYyXeCcTBO MOXe Aa uHBecTupa o 10 Ha CTO OT akTuBUTE Ha
porosopeH ¢doHa ,OBb MnatuHym OGnvrauuun”, KOMTO ynpasfisiBa B LIEHHW KHUXa Unv B
WHCTPYMEHTM Ha NapudHWs nasap, usgageHn oT eQuH eMUTEHT, Npu ycroBue 4ve obuiata
CTOMHOCT Ha Te3n uHBeCcTMUuM He HagsuwaBa 40 Ha cTto OT aktuBute Ha [Od. lpu
n3uncnsaBaHe Ha obuwarta CTOMHOCT Ha aKTUBUTE MO U3PEYEeHWe NbPBO He ce B3emaT
npeaBua LEHHUTE KHUXA M MHCTPYMEHTUTE Ha Napu4Hus nasap no an. 6.

(5) ObwaTa CTOMHOCT Ha MHBECTMUMUTE MO an. 1 - 3 B LLEHHW KHUXA MY MHCTPYMEHTM
Ha napudHua nasap, m3gageHu OT edHO Nuvue, BIOroBeTe npu TOBa Nvue, KakTo U
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ekcrnosvumaTa KbM CbLIOTO NUUe, Bb3HUKHANa B pe3yntaTr Ha cOenkn C OepuBaTUBHU
PUHAHCOBWN UHCTPYMEHTU, TbpryBaHM Ha n3BbHOOPCOBM Nasapu, He TpssbBa ga HaaXBbPIIS
20 Ha cTOo OT aKTMBUTE Ha gorosBopeH ¢oHyg ,OBb MNnatuHym O6nuraymmn”.

(6) YnpaBnsaBalLloTo OPYXECTBO MOXe Aa MHBecTMpa Ao 35 Ha CTO OT akTuBWUTE Ha
poroeopeH ¢oHa ,,OBb MnatnHym O6nvraumm” B LEHHN KHUXKA U MHCTPYMEHTU Ha NapuyHNA
nasap, msgageHu oT €aAuH EeMWUTEHT, aKO LUEHHUTE KHMXKA M MHCTPYMEHTUTE Ha NapuyHus
nasap ca u3gageHu unu rapaHtupandm ot Penybnuka bbnrapus, gpyra gbpxxasa YneHka, oT
TEXHW MECTHU OpraHu, OT TpeTa AbpKaBa Unu ot nybnuyHa mexayHapoaHa opraHusauus, B
KOATO YnieHyBa NoHe efiHa ObpXKaBa YreHkKa.

(7) ObwaTa CTOMHOCT Ha MHBECTULMUTE MO an. 1 - 6 B LLEHHW KHMXKA UIN UHCTPYMEHTU
Ha napudHWa nasap, msgageHun OoT edHoO Nuvue, BIIOroBeTe npuM ToBa fvue, KakTo U
eKcrnosnumaTa KbM CbLIOTO NuUUe, Bb3HUKHANa B pe3yntaTr Ha COENKA C OepuBaTUMBHU
(PUHAHCOBUN MHCTPYMEHTU, HE MOXe [a HaaxBbpnsa 35 Ha CTO OT akKTMBUTE Ha OOroBOPEH
doHa ,,OBbb MnatnHym O6nurauun”.

(8) Jlnuata, npuHagnexawym KbM efHa rpyna 3a uUenute Ha CbCTaBsHe Ha
KOHconMaupaH UHAHCOB OTYeT CbIMacHO npu3HaATUTE CYETOBOAHM CTaHOapTh, ce
pasrnexgaT KaTo eQHO nuue Npu npunaraHe Ha orpaHndeHmaranoan. 1 - 7.

(9) Obwarta CTOMHOCT Ha WHBECTULMUTE B LEHHU KHMXA WAN MHCTPYMEHTU Ha
napuyHna nasap, eMUTUpaHu OT efHa rpyna, He MoXe fa HaaxeBbpnsa 20 Ha CTO OT
CTOMHOCTTa Ha aKkTuBuTE Ha gorosopeH goHa ,,Obb MnatnHym O6nurauun”.

(10) OoroBopeH doHg ,OBb MnatnHym O6nuraunn” He Moxe Aa npuaobuea noseve
oT:

1. neceT Ha CTO OT akumnTe 6e3 NpaBo Ha rnac, u3gageHu oT e4Ho nuue;

2. AeceT Ha CTOo OT obnurauuuTe nn Opyrn bAroBM LLEHHN KHWXKA, U3a4afeHun OT e4HO Nnuue;
3. ABageceT M MeT Ha CTO OT ASANOBETE Ha eAHa KOMEKTUBHA WMHBECTMLUMOHHA CXema,
nosiyymna paspelueHne 3a u3BbplUBaHe Ha OenHOCT cbrnacHo Adupektnsa 85/611/EMNO Ha
CobBeTta u/vnun gpyra KOnekTMBHa UHBECTULMOHHA cxema no cMucbria Ha 8 1, T. 26 ot [1P Ha
3IMMNuUK, HesaBMcuMO ganu € CbC ceganuule B Abp)KaBa YneHKa Unm He,

4. pecet Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHUSa nasap, usgageHu ot egHo nuue.

(11) YnpaBnsiBawoTo APYKECTBO MOXe Aa MHBecTupa He noBeye oT 10 Ha cTo OT
akTmBuTe Ha gorosopeH doHg ,OBbb MnatnHym O6nuraumn”, KOUTO ynpaensiBa B ASnoOBeTE
Ha efHa KONeKTMBHA MHBECTULMOHHA CXema, nosiyymna paspelleHne 3a U3BbpLUBaHE Ha
AenHoct cbrnacHo [OupektuBa 85/611/EMO Ha CobBeta unn  gpyra  KONekTUBHA
WHBECTULIMOHHA cXxemMa no cMmucbna Ha 8 1, 1. 26 ot [1P Ha 3IIMLUK, He3aBucnmo ganu e cbe
cefjanuuie B obpkaBa YSieHKa Unm He.

(12) OBWwmaT pasmep Ha UHBECTULMUTE B OAMOBE Ha KOSMEKTUBHU WMHBECTULMOHHMN
cxemu no cmmucbna Ha 8 1, 1. 26 ot [P Ha 3IMNUK, He3aBucuMoO ganu ca cbC cejanuile B
Abp)XaBa 4fieHKa WM He, pasfiMyHM OT KOSIEKTMBHA WHBECTUMLUMOHHA cxema, nonyyuna
paspelleHne 3a U3BbpLUBaHe Ha AenHoCT cbrnacHo Oupektuea 85/611/ENO Ha CbBeTa, He
Moxxe Aaa Haaxebpnsa 30 Ha cTo oT akTmBuTe Ha Od.

(13) OrpaHuyeHuaTa no an. 1, 4, 6, 7 n an. 10, 1. 1 He ce npunaraT, KoraTto ce
ynpaxHsBaT npaBa Ha 3anucBaHe, NPOU3TUYaLUM OT LEHHW KHWXKA M MHCTPYMEHTM Ha
napuyHMa nasap, KOMTO Ca 4acT OT akTuBuTe Ha pgoroBopeH ¢oHg ,,OBb [MnatuHym
Ob6nuraymn”.

Un. 21. (1) MNMpwn HapyLweHe Ha NHBECTULMOHHUTE OrpaHNYeHnNs OT NPeaXOAHNSA YreH
No NMPUYMHM U3BBH KOHTPOSA Ha ynpaBnsiBaLLOTO APYXKECTBO, TO € ASTbXHO B 7-4HEBEH CPOK
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OT YCTaHOBsIBAHE Ha HapylweHneTo Aa yBegomu Komwucusta, Kato npeanoxu nporpama c
MEpPKU 3a NpMBEXaaHe Ha akTUBUTE B CbOTBETCTBME C U3NCKBAHMSATA Ha 3akoHa 4o 6 meceua
OT U3BBPLUBAHETO HA HAPYLUEHMETO.

(2) YnpaBngaBalloTO APYKECTBO Cb3daBa M nogabpxa cUcTeMW 3a HabnwogeHue wm
KOHTPOS Ha roniemMuTe ekcno3nuumn, CBbp3aHn C y4acTve B eMUCUKN B Nepuoda Mmexay gartaTa
Ha NbPBOHAYaANHUSA aHraXXMMEHT 1 paboTeH AeH MbpPBU, OTYUTANKN PUCKOBETE, CBbP3aHu C
KOHKPETHMA nasap.

IX. HABJIO4QEHWUE U NEPUOANYHA OLJEHKA 3A CbOTBETCTBUE HA
BBTPELWIHUTE NMPABUIJIA 3A YTIPABJIEHUE HA PUCKA

Un. 22. YnpaBnsBawoTo APY)KECTBO 3a4b/MKUTENTHO OLEHSIBa PUCKOBETE, CBbP3aHu C
noptdenna Ha ynpasnsBaHus OT Hero gorosopeH ¢doHg ,,OBb MnatnHym O6nuvraumn”,
N3Non3Banku AaHHU 3a uKCUpaH nepuoa Bpeme (Hanp. Mmecel, rogMHa M T.H.) KaTto
aKkTyanuaupa BXogawmuTe JaHHN Ha aHeBHa 6asa.

Un. 23. (1) Otaen ,BbTpelueH KoOHTpon” n3BbpLUBa NOHE BEOHBX rOAMLLHO NpoBepkKa
Ha npoueca no ynpasfieHMe U U3MepBaHe Ha pucKa, KOSITO BKIMOYBA HaW-Marnko nposepka
Ha:

1. NbNHOTaTa Ha OOKYMeHTaumdaTa, CBbp3aHa C npasurarta rno ynpasrneHne Ha pucka
N opraHu3auyusita Ha otaen "YnpasreHue Ha pucka”;

2. OTYNTAHETO Ha OUEHKUTE Ha puCKka B eXedHEeBHOTO YrpaBfieHMe Ha pucka wu
LenocTTa Ha ynpaBneHckata MHpopmMaLumMoHHa CUCTEMA;

3. npoueca Ha ogobpeHne Ha MeETOANTE U CUCTEMUTE 3a OLEHKa Ha PUCKa;

4. obxBaTa Ha OCHOBHUTE PUCKOBE M YTBbPXXAAaBaHE Ha BCUYKN CbLLECTBEHN MPOMEHN
B Npoueca Ha namepBaHe Ha pUcka,

5. TOYHOCTTa U NMbfHOTATa Ha AaHHWUTE 3a NO3NUUUTE, TOYHOCTTA U YMECTHOCTTa Ha
AOonyckaHnaTa 3a BONATUMHOCT W KOpenauusi, KakTo WM TOYHOCTTa Ha oueHkata wu
N34YNCneHndaTa 3a YyBCTBUTEMHOCT KbM PUCK;

6. CbBMECTMMOCTTa, HaBPEMEHHOCTTa U HaOeXOHOCTTa Ha U3TOYHUUUTE Ha AdaHHWU,
BKMIOYNTESNTHO HE3ABMCUMOCTTA Ha MH(POPMALMOHHUTE U3TOYHULN;

7. pe3yntaTuTte OT TeCTOBETE 3a BanvMAHOCT U TOYHOCT Ha U3NOn3BaHUTE METOAN.

X. BUJOBE JEPUBATUBHU ®UHAHCOBU MUHCTPYMEHTU XELQXUPALUN CLAEJIKH

Un. 24. (1) YnpasnaBawoTO [APYXKECTBO CKMOYBa CAENKA C [OepuBaTUBHU
WHCTPYMEHTU OT nMeTo Ha doHaa:

a) C VHBECTMUMOHHA Uuern, CboOpa3HO WMHBECTULUMOHHATA MNONMMTUKA U PUCKOBUSA
npodun Ha Ad ,OBb MnatuHym O6nuraumn”, onpegenexn B Npasunarta my;

6) c uen ynpaBneHne Ha pucka — 3a Xe)XMpaHe cpeLly nasapeH n KpeauTeH pUck.

(2) YnpaBnaBallOTO LPYXKECTBO CKo4Ba OT MMETO Ha poroBopeH ¢oHa ,OBbb
MnatuHym O6nuraummn” (kaTo KynyBad unu npogasad) camo AepuBaTHW OOroBOPW, KOUTO
OTroBapsiT Ha CNegHNTe KpUTEepun:

1. gepwBatMBHU (UHAHCOBU WHCTPYMEHTU, BKIMIOYUTENHO EKBMBANEHTHM Ha TAX
WHCTPYMEHTU, 3afbiDKeHMsTa Mo KOUTO MoraT da ©ObaaT u3MbfHEHM 4pe3 MNapuyHo
nnawaHe, TbpryBaHu Ha perynuvpadu nasapuv no un. 195, an. 1, 1. 1 - 3 ot 3MMMNUK n/vnn
AepunBaTUBHU (PUHAHCOBW MHCTPYMEHTU, TbpryBaHu Ha M3BbHOOPCOBM Nasapu, nNpu ycnosme
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ye:

a) ba3oBUTE MM aKTMBM Ca LEHHW KHWXa, (PMHAHCOBU WHAOEKCU, NUXBEHWU MPOLEHTH,
BanyTa unu BanyTHU KypcoBe, B KOUTO gorosopeH doHg ,,OBb MnatnHym O6nuraumn”, moxe
Aa VHBECTMpa CbINacHO MHBECTULMOHHATa CUM NONUTUKA, onpegereHa B ycraBa, CbOTBETHO
npasunarta cu;

0) oepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU, TbpryBaHU Ha N3BbHOOPCOBU nasapu, KOUTO
OTroBapsT Ha CneaHUTE YCroBUA:

aa) HacpellHaTa cTpaHa no caenkaTta ¢ Te3n gepvBaTUBHU (PMHAHCOBU UHCTPYMEHTU €
00eKkT Ha HagexaeH Haas3op M OTroBaps Ha W3UCKBAHWSA, onpedeneHn OT 3aMeCTHUK-
npegcepartens;

66) moraT ga ce oueHsiBaT exegHeBHO MO obwonpueTn, nognexawm Ha nposepka
MeTOAMN, N BbB BCEKM €OMH MOMEHT MO UHuuMatmea Ha gorosopeH ¢doHg ,,Obb MnatuHym
O6nuraumn” morat ga 6bgaT nNpogafeHu, NUKBUOUPAHU Unu 3akpuTn 4vpe3 odceToBa
cAenka no cnpasennvea CTOMHOCT

Un. 25. [epuBaTuBHUTE (PUHAHCOBM WHCTPYMEHTWU, B KOUTO YrNpaBnsBaLloTo
APYXEeCTBO MHBECTMPA 3a cMmeTKa Ha gorosopeH ¢oHg ,,OBb MnatuHym Obnuraumn” ca:

*  JINXBEHU (proYbPCH,

* [0roBopwu 3a hopybpaHU KypcoBe

*  (POPYBLPOHU aHTFAXXUMEHTU 3a NOKYMKa unu npogaxba Ha AbAroBU UHCTPYMEHTU

*  ONUUWN BbPXY JIMXBEHN NPOLEHTH

*  ONUUKN BbPXY ObIITOBN UHCTPYMEHTMN,

*  ONUUKN BbPXY akuum,

e onuuMmn BbpXy (OMHAHCOBU (DHOYBPCH,

*  ONuUUK BbPXY Cyarnose U

*  ONUUKU BbPXY BanyTHU KypcoBe

* BapaHTW BbPXY Ab/TOBU MHCTPYMEHTU

* BapaHTW BbPXY akumu

e cyarnose

Un. 26. (1) OcHoBHUTE puCKOBE MO NOCOYeHUTe B uYn. 25 aepvBaTMBHU (PUHAHCOBU
WHCTPYMEHTU Ca CBbP3aHn C PUCKOBETE, XapakTepHu 3a 6a3oBUTE MHCTPYMEHTH, Bb3 OCHOBA
Ha KOUTO ca KoHcTpyupaHu. OCHOBHUTE PUCKOBE, XapakTepHU 3a NOCOYEeHUTe OepuBaTUBHU
WHCTPYMEHTN, ca cnegHuTe:

1. TMasapeH pUCK — pPUCKbT OT MNPOMSHA B CTOMHOCTTA Ha [OepuBaTUBHUTE
WHCTPYMEHTWN B pe3ynTaT Ha NpoMsAHa B NIMXBEHUTE MPOLIEHTU, LEHUTE Ha LEHHUTE KHUTH,
CTOMHOCTUTE Ha WHOEKCUTE UMW BanyTHUTE KypcoBe, CNyXewm kato 6a30BM MHCTPYMEHTH,
Bb3 OCHOBA Ha KOUTO ca KOHCTpympaHu. OCHOBHUTE BMAOBE Nas3apeH PUCK, XapaKTepHu 3a
nocoYeHuTe gepmBaTBHU (PUHAHCOBU MHCTPYMEHTU Ca LEHOBUSAT, NIMXBEHUAT U BaNyTHUAT,
onncann B Pasgen Il or Hactoawute npasuna. [lasapHuAT pUCK Ha XemkupawmTte
WHCTPYMEHTU Ce pasrnexzaa B CbBKYMHOCT C pyCKa Ha XedxupaHata nosvums B noptdenna.
OnpegensiHeTO Ha NasapHUs PUCK Ha XepKnpawmnTe MHCTPYMEHTU Ce NpaBu BbB BPpb3Ka CbC
CTPYKTYpPMpPaAHETO Ha XeaxupalimTte caenkm n nogabpxaHe Ha ePekTUBEH XeX.

2. KpeauteH pucK Ha HacpellHaTa CTpaHa — PUCKbLT OT 3arybu, KOMTO Bb3HMKBA
nopagn HEBBb3MOXHOCT Ha AfbXHMKA [a WU3NbIHW 3adb/DKEHUATA CUM MO  CKINHYEHUs
aoroBop. To3M pPUCK € 3Ha4uMTenHo Mo-BUCOK npu umsBbHOopcoBute paepusatn (OTC
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Derivatives), TbW KaTo CeTbfIMEHTa MO CcAenkaTa ce ypexaa AUPEKTHO C HacpellHaTta
cTpaHa. 3HauYUTENHO MO-HUCBHK € KPeaAUTHUSAT PUCK Npu BOpPCOBUTE KOHTPaKTW, TbW KaTo
KNMPUHroBaTa Kblla Urpae posnsta Ha HacpellHa CTpaHa no cAaenkarta, a KoOHTpareHTuTe ca
3adbiKeHn [da nogabpXaTr MUHUManHO-U3UCKyeMu cpeactsa Mno MapXuMH CMeTKa B
KNMpUHroBaTa Kblla, rapaHTUpaLLm N3BbPLLIBAHETO HA Ab/MKMMOTO NnaLlaHe.

3. CeTbNMEeHT PUCK — KPEAUTHUAT PUCK, KOWUTO HOCAT KOHTpareHTuTe no
cAenkarta npes nepuoa Ha ceTbfIMEHTA. TO3M PUCK € 3HAYUTENHO NO-BUCOK NPY TbProBusita
C UHCTPYMEHTU Ha n3BbHOOpcoBuTe nasapu. C uen HamanseaHe My, CTpaHUTe Mo caenkaTa
MoraT [a CKro4aTt ABYCTpaHHO criopasyMeHune 3a HeTupaHe, KOeTo No3BOofsABa HeTMpaHe Ha
nnawaxusTa, 6e3 na ce n3BbplLUBa pearnHa Nokynko-npogaxba Ha 6a3oBUTE MHCTPYMEHTH.

4. JlukBnaeH pUCK - puck ot 3arybu, nopagn HEBB3MOXHOCT AOrOBOPHUSA OOHA
Aa 3aemMe vnu ga npekpatn gageHa nosvuusa B criyda Ha HebrnaronpuaTHU M HeovakBaHU
nasapHu usMeHeHusi, 6e3 TOBa [a OKaXe CbLECTBEHO HEeratMBHO BIIMSIHUE BbPXY
CTOMHOCTT@ Ha [AepvBaTUBHUSA WHCTPYMEHT. [epuBaTuBHUTE [OrOBOPWU, CKITHOYEHW Ha
n3ebHOopcoB nasap (OTC nasap) ca 3HAYMTENHO MO-HUCKONMMUKBUAHW OT BGopcoBuTe
AepnBaTUBHU UHCTPYMEHTMN.

5. Ba3suceH puck npu POYBPCHU JOrOBOPU — BEPOSTHOCT 3a paslumpsiBaHe Ha
crnpefa Mexay nasapHaTa u rovbpcHaTa ueHa Ha 6a30BMS MHCTPYMEHT, KOSTO Bb3HWKBA B
crniydyauTe, Korato XapaKTepUCTUKUTE Ha XeoXupalumsi UHCTPYMEHT ce pasnuyaBaTt OT Te3u
Ha No3MUMATa, KOATO Ce Xeoxmpa.

6. Puck Ha noctoBua edekt (MUBBPUAXK) — BH3MOXHOCTTa 3a NMBLPUOXK UNK
dbuHaHCupaHe Ha onpefeneH NPoueHT OT MHBECTULMATA CbC 3aeMHU CpeacTBa, nopaxaa
puck oT 3aryba Ha cyma, HagxsBbpndwa WHBECTMUMSTa B CbOTBETHUS OepuBaTMBEH
WHCTPYMEHT.

(2) Obwarta puckoBa €KCNO3ULMA, Bb3HMKBAlWlA B pe3yntaT Ha cOenku c
AepuBaTMBHN (DMHAHCOBU MHCTPYMEHTU crneABa Aa He HaaBuvLIaBa HeTHaTa CTOMHOCT Ha
aktusuTe Ha PoHpaa (OmpekTuBa 2009/65/EC, un.51, an. 3).

(3) ObwaTta puckoBa eKcno3mumst 3a OCHOBHWUTE BMAOBE AepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTU Cce onpedensa Bb3 OCHOBA Ha MasapHata W cnpasBednuBa UeHa Ha
AEepUBaTUBHUTE WHCTPYMEHT, OTYMTaWKM TekKywata CTOWHOCT Ha 6as3oBuUTe aKkTuBMW,
nokasartenure 3a 6baeLwmn nasapHN N3MEHEHNs 1 BpeEMeTO, HeoBXoaUMO 3a NUKBUAMPAHE Ha
nosvunnTe:

1. nuxBeHu proYBpPCU:

a) IYBbPCU BbPXY NNXBEHN UHOEKCU — Na3apHa CTOMHOCT Ha ©a30BUSA akTuB, T.e.
— BpoW Ha KOHTPAKTMUTE X CTOMHOCTTAa Ha 1 TOYKa X HUBOTO Ha MHAEKCA;

0) droubpcy Bbpxy obnvraumm - nazapHa CTOMHOCT Ha 6a30BuA akTuB, T.e. — Bpon

Ha KOHTPAKTUTE X HOMMHAaM X nasapHa ueHa Ha “cheapest-to-deliver’ obnurauus

npeTterneHa ¢ hakropa Ha KOHBepCus;

2. poroBopu 3a opybpAHM KypcoBe — rnaBHuua (T.e. nasapHa CTOMHOCT Ha
©a30BKMs aKTMB) Ha POPYbLPAHNSA OOrOBOP;

3. ¢hopybpAHM aHraXXMMeHTM 3a NOKynka unm npogaxba Ha AbNrosu
MHCTPYMEHTU - rnaBHuua (T.e. nasapHa CTOMHOCT Ha 6a30BuUS akTuB) Ha
dopybpaHUA [OroBOP;

4. onuuu BBPXY akuMu — rnasapHa uUeHa Ha 6a3oBus akTuB, MpeTerneHa c
Aentata Ha onuusATa , T.e. - 6pon KOHTpaKkTn (goroBopu) X 6Gpon akumm x LeHa
Ha aKkums x genTa;
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5. onuun BBbPXY ABIrOBM MHCTPYMEHTU - NasapHa ueHa Ha 6a3oBus akTuB,
npeTerneHa c gentaTta Ha onumdaTta, T.e. — rMaBHULA X LeHa Ha obnuraumsaTta X
aenTa;

6. BapaHTU BbpXy akKuuMum - nasapHa ueHa Ha 06a30Bus akTuB, npeTerfeHa c
Aentata Ha BapaHTa , T.e. - 6pon KOHTpakTh (goroBopu) X 6pon akumMm X LeHa
Ha akuusa X genta;

7. BapaHTU BbpXy ABbIrOBU MHCTPYMEHTU - NasapHa LeHa Ha 6a3oBuA akTuB,
npeTerneHa c gentaTta Ha BapaHTa, T.e. — MaBHMUa X LUeHa Ha obnuraumsaTta X
aenTa;

8. nuxBeH cyan — HOMUHan Ha gorosopa (dukcMpaHata cTpaHa);

9. CDS:

a) npu npoaaxba Ha NpoTeKuUs — NasapHa CTOMHOCT Ha ©6a30BKS aKTuB,

0) npu nokynka Ha npoTtekuua — 1) cymaTta Ha npemumuTe, KOUTO crneaBa Aa

Obaat m3nnaTteHn 3a BPEMETO Ha [[oroBopa unnM 2) nasapHata CTOMHOCT Ha

06a30BMS aKTuB,

(4) mobanHaTta pwuckoBa ekcno3vumss Ha poroBopeH ¢oHg ,OBb [natnHym
Ob6nuraumn” moxe ga 6bae peayuupaHa, ako Cca Hanmvue HeTupawm Wnu Xemxuvpaiim
no3unumm, OTroBapsiLLM Ha KpUTEpUUTE 3a Takmea.

(5) HetupaHe moxe ga ce vM3BbpLUM Mexay: AepuBaTUBHU (DUHAHCOBU UHCTPYMEHTMU;
NO3NLMM B LLIEHHWN KHWXa (aKumu, obnvraummn v ap.) n gepvBatMBHM (OMHAHCOBU MHCTPYMEHTH
c 6a3oB aKkTMB CbLOTBETHUTE LEHHW KHWXA, Ablra U KbCa MO3NUUA B OEPMBATMBHU
(PUHAHCOBN MHCTPYMEHTU, KOHCTPYMpPaHW BbPXY €AuH U Cbl, 6a30B MHCTPYMEHT,
He3aBMCMMO OT JaTaTa Ha TEXHWUA Nagex;

(6) MNosnumnte B AepmBaTMBHU (PMHAHCOBU MHCTPYMEHTU, CKIOYEHN €OUVHCTBEHO C
uen xemkupaHe Ha OpyrM akTuBum B nopTdenna Ha JOroBopHus ¢oHa, morat ga 6vaar
HEeTUPaHM CbC CLOTBETHUTE UM 6A30BM MHCTPYMEHTM B MOpTdenna, npu ycrosue 4e npwu
TAXHOTO 3aKyrnyBaHe ce HabnitogaBa HeoCnopum eeKkT Ha HamansiBaHe Ha nopTdennHus
PUCK Ha OOroBOPHUA poHA.

(7) 3a ga ce Bb3non3Ba OT Bb3MOXHOCTTa 3a HaManaBaHe Ha rnobanHaTta cu pucKoBa
ekcrnosunumnsa, [oroBopHuAT (poHAO crnedBa ga AoKaXe, Ye LeHaTa Ha XeoKUpaHus u
XeKupawma NHCTPYMEHT BUHArM ce ABMXaT B NPOTUBOMOMOXHA MOCOKa M AeMOHCTpupat
CUNHa oTpuuaTesniHa kopenauusi, He3aBUCMMO OT NasapHUTE YCNOBUS.

(8) MeToam 3a oueHKa Ha puUCKoBETE, CBbP3aHU C MHBECTULUMM B OEPUBATUBHMU
PUHAHCOBWN NHCTYPMEHTU:

1. MNMa3apeH pUCK — INMXBEHUAT, BaNyTHUAT M LIEHOBMAT puUCK Ha 6asoBuTe
WHCTPYMEHTW Ce wu3MepBaT Bb3 OCHOBa Ha onucaHute B Pasgen |V
KonuyecTBeHn Metoan. 3a OueHKa YyBCTBUTENHOCTTA Ha LieHaTa Ha onuunte m
BapaHTUTE KbM pPasnUYHUTE PUCKOBM (bakTopu, Oonpedensiim LeHaTta um, ce
n3nons3eart cnegHuTe namepuTenu:

a) denta — M3MEHEHMETO CTOMHOCTTA Ha onuuaTa/BapaHTa B peayntaT Ha
npomsiHaTa B LieHaTa Ha 6a30BuKs akTUB.

6) Tuta — N3mMeHeHneTo B CTOMHOCTTA Ha onuudaTa ¢ NnpubnuxkasaHe Ha gaTtaTa Ha

nagexa, Npu KOHCTaHTHU Apyru hakTopy;

B) Bera — M3MeHeHMETO B CTOMHOCTTA Ha onumdata CcnpsiMO npomMsaHaTa Ha

BONTATUIHOCTTA.
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2. basnceH puck — ekcnosvumAta kbMm 6a3nceH puUCK ce uamepsa upes
pasnukata mMexay Tekyllata CTOMHOCT Ha 6a30BuSA akTMB U JoroBopeHaTa My
droYBbPCHa LieHa.

3. KpeauteH puCK Ha HacpeljHaTa cTpaHa — M3MepBa Ce 4pe3 nasapHaTta
CTOMHOCT Ha B3e€MaHeTO OT CbOTBETHUS KOHTPAareHT.

4. CeTbNIMEHT PUCK — M3MepBa Ce 4Ype3 nasapHaTa CTOMHOCT, npeaMeT Ha
CEeTbI/IMEHT MO caenkara.

5. Puck Ha nocrtoBus edekT — M3MepBa ce C MNasapHata CTOMHOCT Ha %
NMBBLPUOXK, AOFOBOPEH MO caenkara.

6. JIukBuaeH pUcK — n3amepsa ce Ypes criegHata MeToauka:

Max loss =W x S x 1/2, kbaeTo

W e nasapHaTa CTOMHOCT Ha AepuBaTUBHNUS UHCTPYMEHT,
S e cnpenbT MeXAy LeHa NpoAdasa U KyrnyBa, pa3feNieH Ha cpeaHaTa LeHa

o [Pask) - P(vid)]
P(mid)
(9) T[lpu uHBecTMpaHe B OepvBaTMBHM WMHCTPYMEHTU, YnpasnssawoTo [pyXecTBo
cnasBa orpaHnyeHMeTo obliaTta HeTHa ekcno3nuus KbMm 6a30BUS aKTUMB Aa HE HAOXBbPIiS
WHBECTULIMOHHUTE orpaHnyenusi, onncann B Pasgen VIII. PUCK OT KOHUEHTPALUA.

Un. 27. (1) MNpu xepxupaHe Ha akTmBmte Ha porosopeH ¢ong ,Obb lMnatnHym
Ob6nuraumn” ¢ pepuBaTUBHM (PMHAHCOBM MHCTPYMEHTM YnpaBnasawoTo [pyxecTBo ce
cbobpassiBa C OrpaHM4YeHMeTO, 4Ye CTOMHOCTTa Ha 6a30BMS aKTMB Ha BCHAKa OTAENHa
XepKupallia nosvuma Moxe [a npeBuwaBa CTOMHOCTTAa Ha akTuBa KbM MOMEHTa Ha
CKIouBaHe Ha caernkaTa, KoMTo dpoHaa nputexasa B nopTtdenna cu.

(2) PasmepbT Ha nosvummte B OepuvBaTMBHU (PUHAHCOBWU WHCTPYMEHTU, B KOMUTO
ynpaBnsBaLLoTO APYXeCTBO MHBECTMPA 3a CMEeTKa Ha JOroBOPHUA OOH C uen ynpasrneHue
Ha pUCKa 3aBUCAT OT ePEKTUBHOCTTA Ha XeXXNpaHeTo.

(3) PaamepbT Ha no3unuusaTa B 4epmMBaTMBHU MHCTPYMEHTU CEe Onpeaens oT cnegHuTte
OCHOBHUW MPUHLUUNN:

1. OcHoBeH pakTop, KOWTO onpeaenst ePeKTUBHOCTTA Ha XemKupawmuTe caenkm e
n3bopa Ha xegKupall, MHCTPYMEHT ¢ 6a30B akTMB UMM aKTMBK, KOUTO OCUrypsaBaT Han-gobpa
Kopenauma Mexay LeHaTa Ha xeXupalwimsa MHCTPYMEHT M LeHaTta, KOATO CTOM B OCHOBaTa
Ha CbOTBETHUS PUCK, KOUTO Ce Xeoxupa.

2. XekupaHeTo Ce cyumTa 3a BUCOKOE(EKTMBHO, akO B HayanoTto M Mo BpemMe Ha
HEeroBoTO CblLUEeCTBYyBaHe Ce O4akBa W3MEHeHuUsTa B CnpasegnuBata CTOMHOCT WNn
napuyHUTE MNOTOUM Ha XeMKUpaHust akTMB Ada O6bhaT Mno4vTM HambiHO KOMMEHCUPaHU
nocpeacTBoM U3MEHeHusTa B cnpaseanuBata CTOMHOCT U Mapu4HUTE MNOTOUM Ha
XepKnpaLLna MHCTPYMEHT, a KOHKpeTHUTe peayntaTtu ca B pamkute Ha 80-125 %.

Un. 28. (1) YnpaBnsBawoTO OPYXECTBO, KOETO AENCTBa 3a CMeTKa Ha [OroBOpeH
dong ,OBb MnatuHym O6nuraumn”, BOAM M CbXpaHsABa OTYETHa MHOpPMaUna No BUOOBE
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XeaKupaium coenku u npeacrassa B kommcuaTa nHcopmaumara no ydn. 48, an. 3, 6yksa "6" ot
Hapenba 25 kbMm mecevHns otyeT Ha PoHAa.

(2) Mpwn ynpaBneHne Ha akTuBuTe Ha gorosopeH doHa ,,OBb MnatuHym O6nuraunn”
ynpaBnABaLLOTO OPYKECTBO eXeHEBHO Crieain 1 oueHsBa ePeKTUBHOCTTAa Ha XeKUpaHeTo,
KaTo npunara npuHuunute Ha MexagyHapogeH CyetoBogeH CtaHgapT 39.

Xl. CHETOBOAHW NPOLUELYPU 10 YIIPABJIEHUE HA PUCKA

Un. 29. OcHoBHa Uen Ha CYeTOBOAHMTE Mpouedypy € afekBaTHOTO cbbupade,
obpaboTBaHe W nNpeacTaBsHE Ha [OOCTOBEPHA, cucTeMaTuavpaHa W HaBpPeMeHHa
MHOpPMaUUsa 3a CTeneHTa Ha PUCK, HA KOSATO € M3roxeH gorosopeH doHa ,,OBb MNnatuHym
Ob6nuraymn”.

Un. 30. CBOEBpeMEHHOTO M BAPHO NpeacTaBsHe Ha MHpopMaundaTa 3a cTeneHTa Ha
N3NoXeHoCT Ha puck npen CbBeTa Ha AMPEKTOpUTE € npeanocTaBKka 3a HegornyckaHe Ha
KOHLIEHTpaumMsl Ha PUCKOBETE M NOHacsiHE Ha hMHAHCOBW 3arybu.

Un. 31. CuetoBogHuTe npouenypun TpsibBa pa ocurypsieBaT BCeOOGXBaATHOCT Ha
CTOMaHCKMUTE MpoLecKH, Kato Mno TO3M HAYMH Ce MUHUMM3MPA PUCKBT OT 3aryba wu
N3KpMBsIBaHEe Ha MHQopMaumaTa 3a MOMEHTHOTO CbCTOsiHME Ha goroBopeH doHg ,Obb
MnatnHym O6nuraumn”, ynpaenssaH OT yNpaBnisiBaLloTO OPYXECTBO.

Un. 32. CyetoBOAHMUTE Npoueaypu TpsibBa aAa ocurypsaBaTt NoaxoasLo CTPyKTypupaHe
Ha (PMHaHCOBO-CcYeTOBOAHATa MHOPMauUUa 3a UenuTe Ha ynpasrieHWe Ha puckoeseTe OT
ynpaBnsABaLLOTO APYKECTBO. ToBa ce NoCTUra Ypes getannmampaHe n agekBaTHO rpynupaHe
Ha WHopMauuaTa OT NbPBUYHUTE CYETOBOAHM AOKYMEHTU, Ha 6asata Ha nHAMBMAYyanHUN
CMETKONMaH 1 cneumannanpaHo nporpamMmHo ocurypsiBaHe.

Un. 33. 3a ocblecTBsABaHe Ha UenuTe, CTOALWM Npes CHETOBOOAHUTE npoueaypu 3a
ynpaBneHne Ha pucKoBeTe € HeobxoauMMO CbrnacyBaHOCT C  BCUYKM OTAENU B
ynpaBnsaBaLLoTO APYXEeCTBO.

Un. 34. [llpegonoctaBkMte 3a NpaBUITHOTO YHKUMOHMPAHE Ha CYETOBOAHUTE
npoueaypu ca cnegHute:

1. CnasBaHe Ha opoOpeHaTa oT CbBeTa Ha AUPEKTOPUTE CYETOBOAHA MONUTUMKA,
nspaboteHa B cboOTBETCTBME C MexayHapooHUTe CYETOBOOHW CTaHAapTn W
MexayHapoaHuTe cTaHaapTv 3a PUHAHCOBU OTYETH;

BspHO, TOYHO 1 CBOEBPEMEHHO OCHETOBOASABAHE HA CTOMAHCKMUTE NPOLECH;

OcurypsiBaHe Ha HeobxoaMMUa MHAOPMALMOHEH NOTOK KbM oTaen ,,CY4eTOBOLACTBO U

Bek-ocuc”;

4, HaBpeMeHHOCT Ha nogaBaHaTa kbM otaen ,CyetoBoactBo u  bek-oduc”
MHopMauus;

5. CTpykTypuypaHe Ha uHAMBUOYaANHUS CMETKOMMaH 3a UenuTe Ha nofyyaBaHe Ha
HeobxogumaTta cyeToBoaHa MHopMauums;

6. AKTMBHO B3amMoencTBue C oThen ,YnpaBneHue Ha pucka’ u gpyrute otaenun Ha
ynpaBnABaLLoTO APYKECTBO 3a rnosflyyaBaHe Ha BSpHa U HaBpeMeHHa nHgopmauma 3a
CTeneHTa Ha U3NOXEHOCT Ha PUCK;

7. Hanuuyne Ha nporpamHuM npoaykTW, Uenawu asToMaTU3npaHe Ha npouecuTe,
cuctematusnpaHe Ha WHdopMauusTa, YyrnecHaBaHe [OCTbMa Ha AdaHHuTe OT
NMbPBUYHUTE JOKYMEHTU N U3TOYHULUM U HAOEXAHOTO UM apXuBUpaHe;

w N
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8. OpraHunsauunoHHa cTpykTypa Ha otgen ,,CyeToBOACTBO U Bek-ohuc” B CbOTBETCTBUE C
HYyXXOuUTe Ha YynpaBnsABaLLLOTO OPYXEecTBO, MpU ACHO onpeaeneHn npasa,
OTrOBOPHOCTW M HUBA Ha OOCTbN 40 UHAOPMAUUATA;

9. ExegHeBHO ocyeTOBOASABaHE Ha BCUYKM Onepaunn, KakTo M NpeoueHKa Ha LeHHUTe
KHWXa B noptdenna Ha gorosopeH doHg ,,OBb MNnatuHym O6nurauun”, ynpasnssaH
OT YMpaBnaABaLIOTO APYXeCTBO, CbObOpa3HO HOpPMATUBHUTE  U3UCKBAHUA U
Bb3rpueTaTa c4eToBOHaA MNOMNNTUKA;

10.ExeaHeBHO u3BNu4YaHe, NpefocTaBAHE Ha ApYyrM OTAENU M Ha PbKOBOACTBOTO Ha
ynpaBnABaLLOTO APYXECTBO, KaKTO M aHanui3 Ha WHgopmMauuaTa 3a oueHka Ha
puckoseTe. ExegHeBHO u3rotBaHe Ha 6anaHc M obopoTHa BeOOMOCT M aKTUBHO
y4yacTue npu U3roTBsHe Ha eXxegHeBHUTE CNpaBKy;

11.MpegswxagaHe Ha KopurnpawimM OEWCTBUMS NpU AOOMyCKaHe Ha rpeLlkn OT passimyHo
ecTecTBo B oTaen ,,CyetoBOoACTBO N bek-oduc”;

12.Bb3MOXHOCT 3a KOHTPON Ha AenHocTTa oT otaen ,BbTpeweH KoHTpon” n CbBeTa Ha
ANpEeKTopuUTE Ha ynpaBnABaLLOTO OPYXECTBO;

13.HagexaHo cbXxpaHsiBaHe Ha XapTUEHWTe HOCUTEeNW Ha WHdopMaumnsa 4pes
OCUrypsiBaHeTO Ha noaxoAsLm noMeLleHus 3a Tosa.

Un. 35. YnpaenssawoTo [OpyXeCTBO onpegens MU3TOYHMUMTE Ha LeHoBa
WHpopmauusa, AaHHUTE OT KOMTO Lie ce Mon3BaT 3a exXxedHeBHa wu/unum exemeceyHa
npeoueHka Ha no3uuuuTe B goroBopeH doHg ,,OBb MnatuHym O6nuraunn”, ynpasnssaH oT
ynpaBnABaLLOTO OPYXECTBO, KaKTO U OTFTOBOPHUTE 3a TOBA CHY>XUTENN.

Un. 36. I3TO4HMUM Ha ueHun ca perynupaHuTe nasapu Ha PUHAHCOBU MHCTPYMEHTUN —
Bvnrapcka gpoHgoBa 6opca - Cocpua AL n yyxxagecTpaHHW perynupaHn nasapu, Ha KouTo ce
TbPryBaTt LEHHN KHUXa.

Un. 37. W3TOYHMUM Ha KOTUPOBKM MoraT pfa 6Obgat npusHaTtM CBETOBHU
nHpopmaunoHHn areHumn kato REUTERS, BLOOMBERG u T.H. 3a oueHka Ha 6bnirapckute
AbPXKaBHU LEHHW KHMXa MoraT Aa ce nons3eaTt KOTUPOBKU OT MbPBUYHU OUMbPU 38 TAX, KaTo
B TO3U Crnyyaun ce U3NCKBa [a ce onpeaenaT AUnbpuTte U OTTOBOPHUTE Nnua 3a KONeKkTupaHe
n obpaboTka Ha nHpopmaumdaTa.

Un. 38. 3a Bcaka OT nosnummTe BbB (PUHAHCOBU MHCTPYMEHTU, KOUTO HAMAT TEKYLLMU
KOTUPOBKM 3a LieHW ce ornpefens MeTof 3a fnpecMsaTaHe Ha crnpasBedfsivBaTa W uUeHa, KaTo
TO3n MeTon ce cnegsa nocnegosatenHo.  OTroBopHUTE 3a  MpecMsATaHeTO  Ha
crnpasegnveuTe UeHU nuua, Tpabea ga MoraT da AaBaT passiCHEHMS NO KankynauuuTe u
nepuoanyHO Aa npoBepsABaT NPUrogHOCTTa U afeKkBaTHOCTTAa Ha U3NO0S3BaHUTE METOOMW.

Un. 39. ¥YnpasBnaeawoTo ApYyXKecTBO crnefBa [fa pgenerMpa OTrOBOPHOCTUM Ha
CNYXWUTENW, KOUTO Ada Creddatr 3a OTKNOHEeHUsTa B CeTbfIMEHTa MO CAENKUTEe C ObIIroBU
WHCTPYMEHTU, akuuu, BanyTn N CTOKMW.

Xll. AQMUHUCTPATUBHUW NNPOLIEQYPU

Un. 40. Mpaeunarta, ypexaaln BbTpeLLUHaTa opraHn3aums u oTroBOpHOCTUTE, TpsibBa
[a ocurypsiaTt U CbabpxarT:

a) uaeHTUduuMpaHe, cbbupaHe W pasnpocTpaHsiBaHe B noaxogsiia dopma u

CpPOKOBe Ha HagexaHa U OOCTOBepHa MHAOPMALNS, KOSATO NO3BONISiBA Ha BCAKO NuLE

B YNpaBsiBalLLOTO APYKXECTBO Aa NoemMe ornpeaeneHa oTrOBOPHOCT;
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6) edekTMBHa KOMYHMKALMA MO XOPU3OHTaNHa W BEpPTMKANHAa JIMHUS U Ha BCUYKK
nepapxu4Hu HMBa Ha OpPYXeCTBOTO;
B) NONIMTUKM 1 NpoLeaypu 3a paspeluaBaHe n ogobpsasaHe;
1. IHBECTULMNOHHUAT KOMUTET € creumanmsmpaH KOHCYnTaTUBEH OpraH 3a B3emMaHe
Ha peLleHns N0 UHBECTULMOHHU COESKU CbC cnegHuTe (OyHKUNK:
1.1. a ogobpsiBa Kato OKOHYaTEeNHa WHCTaAHUMSA CMUCHK C EMUTEHTUTE, B YMUTO
MHCTPYMeHTN Y[l MOXe Oa MHBecTupa, KOUTO CMNCHK Ce akTyanuaupa perynspHo;
1.2. [la npoBexaa npuetata MHBECTMLMOHHA NONMUTUKA Ha goroBopeH doHa ,,Obb
MnatnHym O6nuraumn’;
1.3.[la npnema, nameHsa n gonbnesa VHBECTULMOHHUTE Npasuria u npouenypu;

1.4. Ja cb3gaBa UM onpaBoMollaBa MNOMOLLHM OpraHn 3a YynpaeneHue Ha
MNHBecTuumoHHaTa AENHOCT;
1.5. [a npuema, nameHs 1M gonbfBa CTpaTerMyeckata Makpopamka C LenesuTe
Terna (NMMMUTK) 3a ynpaBneHne Ha WHBECTUUMOHHMA puck (Terna no Tunose
WHCTPYMEHTU, OTPACNOBU IMMUTU U JIMMUTU NO KOHKPETHU aKTUBW);
2. CrpykTypaTta, CbCTaBa W MpaBunata 3a [JeWHOCTTa W opraHusaumata Ha
MHBECTULMOHHMS KOMUTET Ce ONUCBaT BbB BbTPELUHU npasusa.

r) NONMTUKM U Npoueadypu 3a pasgensHe Ha OTrOBOPHOCTUTE MO HaYuH, KOUTO He
Nno3BonsiBa €4vH CryXXuTern eJHOBPEMEHHO [a HOCW OTroBOPHOCT No oaobpssaHe,
N3NbNHEHWe, ocHeTOBOAABAHE N KOHTPOM Ha COENKUTE;
4) NonuUTMKN 1 Npoueaypu 3a 4OCTbN A0 MHAOPMaUKUATa;
€) npasusia 3a ynpasneHne Ha YOBEeLUKUTE pecypCu.
1. PerynapHu oby4eHus Ha nepcoHara no TeMun CBbp3aHu C:
1.1. dopuHaHCcOBa TeOPUSA N NPaKTUKa;
1.2. ynpaBneHune Ha pucka;
1.3. HopmaTuBHata 6asa MmalM OTHOLIEHME KbM [OENHOCTTa Ha [OroBOPHUTE
doHOoBE;
1.4. vHOpPMALMOHHM TEXHOSTOTUU N CUTYPHOCT;
1.5. gpyrw.

2. PerynapHu cpewm mexay oTaernHuTe OTAEeNu Ha ynpasnsiBawoTo APYXeCTBO 3a
obmMsiHa Ha onuT, BneYaTNeHns W NPernopbKu, MO OTHOLIEHWE Ha WU3TOYHULUUTE Ha PUCK Y
TbpPCEHE Ha peLleHns 3a ynpaBreHNeTo 1 MUMHUMN3UPaHETO UM;

3. BExxerogHn cbbecenBaHns 1 oLeHKa Ha nepcoHana;

4. MNopoabpXaHe Ha OTBOPEHWU, OTKPUTU KOMYHUKaAUMW MexXOy pasnuyHuTe OTAeNu B
ynpaBnsaBaLLoTO ApPYXeCTBO;

Un. 41. (1) AAMUHMCTPaATUBHKU npouenypn, HeobxoouMMKM 3a OCbLLECTBSIBAHE Ha
AEeNHOCTTa Ha ynpasnsiBaLoTo APYXeCTBO ca:

1. BbTpewHnte npasuna 3a ynpaeneHne Ha pucka Ha ,OBb AceT MeHnmpXMbHT” AL,
AeNCcTBaLLo 3a cMeTka Ha gorosopeH ¢oHa ,,OBb MnatnHym O6nuraunn’ce M3MeHsT
n ponbneaTt oT CbBeTa Ha AUpEKTopuTe W BnM3aT B cuna cnepj ogobpeHune ot
komneTeHTHUs opraH no 3MMUK;

2. Hannune Ha cuctema 3a BbTpELeH KOHTPON — Cb3daBa Ce BbB Bpb3ka C
nanckBaHmsaTa Ha 4n. 34 ot Hapepmba 26 3a wm3nckBaHuATa KbM AEWHOCTTa Ha
ynpaBnsaBalLuMTe gpyXecTBa 1 ApyroTo NpuiioXXnmMo 3aKkoHOAATESCTBO;
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6.

7.

Mopeamua oT AeNCTBUSA Ha CRy>XUTENW, BbB Bpb3Ka C OCbLUECTBABAHE Ha OeNHOCTTa
Ha ynpaBnsBaLloTo OPYXEeCTBO, CbOOpasHO U3gageHus My NMLEHS;
YnbnHOMOLaBaHe Ha CryXuTenu 3a NoTBbpXXAaBaHe U NOoANUCBaHe Ha OAOKYMEHTU B
paMKUTe Ha OeWHOCTTa Ha yrnpaBnsaBaLloTO APYXEeCTBO:

YnbrHOMOLWABaHe Ha CNYXUTENU 3a NOTBbpXAaBaHe M NoanucBaHe Ha AOKYMEHTU
Ce M3BbpPLUBA CbC CbOTBETHUTE MbSIHOMOLLHW, KAaTO Ce ynoMeHaBaTt npasaTa, C KOUTO
BCEKW CNYXWUTeN pasnonara;

Mpn ynbnHOMOLWABaHe Ha CryxuTenu 3a MOTBbpXAaBaHe W MoAnnCBaHe Ha
OOKYMEHTW B paMKUTe Ha OEWHOCTTa Ha ynpasnsBaloTO APYXEeCTBO creaBa Ada ce
cbbnogaBa crnasBaHeTO Ha MpuHUMNA Ha ,4eTupute oun” 3a MpoBepka Ha
MbPBUYHUTE U NOCreaBaLLn JOKYMEHTH,

Mpn npomsHa Ha npeacTaBuTenHata BNAacT Ha CNYXUTenuTe, HaOMeXHo ce
yBeOOMSABAT WHCTUTYUMMTE W nuuarta, npeg KOUTO MNbfHOMOLWHMTE ca 6unu
npencTraBeHw.

Mpoueaoypa 3a cb3gaBaHe, QYHKUMOHMPAHE W yrpaBreHWe Ha [[aHHUTe W
AOKYMEHTUTE B YNpaBnsBaLloTO APYXECTBO, BKNIOYNTENHO N TAXHOTO apxXnuBnpaHe:
[okymMeHTUTEe ce cb3gaBaT OT CNYXWUTENu OT OoTAeria, B YMATO KOMMETEHTHOCT e
TAXHOTO Cb3[aBaHe;

[OoKyMeHTOO60pOTHT Ce N3BBLPLLBA B CbOTBETCTBME C BbTPELLUHMTE NpaBuna Ha Y/[;
ApXUBMPAHETO Ha OaHHWUTE U OOKYMEHTUTE Ce M3BbpLUBA CbrNacHo pasnopeabute
Ha un. 32 ot Hapenba 26 3a u3MCKBaHUATA KbM AEWHOCTTa Ha ynpaBnsiBalimTe
ApYXeCcTBa M ApYroTo NpUnoXmMmo 3akoHoOaTerncTso.

AOMUHUCTPUpPaAHE U ynpaBneHne Ha MHopMaunoHHaTa cucTtema — U3BbpLLBa ce OT
Y[ vnn BbHWHK 3a Y]] KOHTpareHTy;

MpaBuna u OTroBOpHW CRNyXuUTenu 3a yBegomsaABaHe Ha Komwucusata 3a puHaHCOB
Hag30p OTHOCHO AEWHOCTTa Ha ynpaBrisaBaLloTO APY>KECTBO.

(2) AoMuHKUCTpaTMBHUTE npouenypy no an. 1 ce cbabpXaT B HOPMaTUBEH akT, OpYru
BbTpeLHN npasuna Ha Y[ unu ce paspaboTtsaT B OTAENEH BbTPeLUeH AOKYMEHT.

Un. 42. BbB BbTpPEWHM Npouedypu YNpaensBalloTO OPYKECTBO pernameHTmpa

crnyyauTe Ha KOHdMaeHUManHocT npu paboTa ¢ BbTpelwHa UHOPMaLMS, KaKTO U HOpPMUTE
3a MOBEAEHWEe Ha CNyXUTenute Mo OTHOLEHME Ha KIMEeHTUTe Ha ynpaBnsBaLlOTO
APY)XeCTBO, B Cryyau, KoraTo ycryraTta, UCKaHa OT KIIMEHT, ce OTHacsi OO0 MHBeCTUuus,
NHOpMaLMsTa 3a KOSITO He € NyGNMYHO AOCTOsIHME.

Un. 43. Otaen ,YnpaBneHue Ha pucka” 3rotes 1 NnpeaocTaBs:

(1) Ha WanbnHutenHua gupektop wunu [pokypucta Ha Y[ exegHeBHW crnpaBku 3a

poroBopeH oHg ,Obb [lMnatmHym O6nuraumn”, BKNKOYBaLLa MoKasaTenute
n3mepBaLLiM BCEKN OTAENEH BUA PUCK, 3arioKeHW B Te3n npaswuna, Kakto u apyru
nokasaTenu, ocurypsiBaliy JONbNHUTENHA ynpaBrneHcka nHopmaums.

(2) NHpopmaumata no an. 1 ce npegoctaBs eXemMeceyHo W Ha WHBECTUUMOHHUA

komuteT Ha Y.
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NMPEXOOHW N SAKITIOYUNTESTHU PASIMOPELBA

8 1. HactoqawwnTte npasuna ca npuetu ¢ PeweHue Ha CbBeTa Ha gupektopute Ha “Obb AceTt
MennopxkmbHT” AlLl, B3eTO Ha 3acepaHue u otpaseHo B [potokon Ne 61/ 26.06.2007 r.,
nameHeHn n gonbiiHeHU ¢ [lpotokon Ne 68/06.08.2007 r., U3BMEHEHU M [OOMbIIHEHM C
MpoTtokon Ne 152/23.08.2010 r., nameHeHun n gonbfiHeHn ¢ NpoTtokon Ne 153/10.09.2010 . u
BNM3aT B cuna cnej nosnyvaBaHe Ha ogobpeHune oT komneteHTHMs oprad no 3MMLK.

8 2. lNpun npoTuBopeyvne mMexay HacTosIuTe npaBuna U HOpMaTMBEH akT, ce npwunaraT
pasnopeabute Ha HopmaTuBHMA akT 6e3 ga e HeobxoouMmo He3abaBHOTO M3MEHEHME Ha
npasuaTta, OCBEH ako HOPMAaTUBHUS aKT U3PUYHO HE NpeaBwKaa TOBa.

KaTtuHa lNenyeBa MBaH KyTnos
N3nbnHuTeneH anpekrop [Mpokypuct
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